directors is considered, 


t the total quantity of 
s $185,417 tons, com- 
6,814 tons @ year pre- 


rease of 8,603 tons. 


LEM IN SCRAP 
Get a Refund on Duty 
Paid 
buyer of forgings from 
United States had an 
ereby forgings found 
d be treated as scrap, 
e to be allowed to the 
tier has been rendering 
or the invoice value of 
But nothing is said 
y and freight charges 
brgings. The Canadian 
es credit for the duty 
jd on all forgings serap- 
ey do not pass inspec- 
ys “Purchasing Agent,” 
unless ‘he specifically 
n agreement with the 
effect. 


mpany 


e good under- 
ened the con- 
Batals of life— 
live together, 
»-Saxon ideals 


its Canadian 
ifice in 1914. 
ts as follows: 


$ 3,409,529 
3,120,989 
2,682,784 
1,328,800 
4,561,771 


3,397,534 


10,083,978 
336,990 


ially in the year 


... $ 20,022,000 
920 100,794,116 


) working out a 


PAY, 
President. 


$757,098,302.00 
24,398,333.52 


4,360,124.68 


4,991,560.94 
6,072,091.44 
$2,045,775.56 

nds... \ $8,157,964.00 


funds 
. 43,897,967.91 


= ial 
$961,022,120.05 


6,174,62 


M 


. iament is Desirous of 
i nowing Where the 
Profits Go 


GREAT POWERS 
Millers Have Found That They 


Have Been Regulated Out of 


the World’s Free Flour 
Markets 


By Resident Representative, 

OTTAWA. — Mr. Archie McCoig 
has a question on the order paper de- 
signed to bring out some information 
regarding the Wheat . Board, that 
somewhat mysterious body which 
does not appear to be responsible to 
any person or department in particu- 


F gr, and the operations of which have 


“peen conducted under a cloud of mys- 
tery which places it almost on a foot- 
ing with the inner council of the War 
Cabinet. The operations of the Board 
have been successful in one respect, 
at least. It seems to have gained the 
unqualified approval of the farmers. 

The immense powers of this body 
are illustrated by its method of deal- 
ing with the export of flour. When 
the Board was created it was not 
generally understood that it was, for 
example, supposed to have the power 
delegated to it by the Government, 
to impose export duties on Canadian 
flour; yet that is what has happened. 
No flour may be exported from Can- 
ada unless it is bought from the 
Wheat Board. In many instances pri- 
vate parties have asked quotations 
from millers for flour for export. 
They have reached the same, but have 
been informed that it was necessary 
to have the consent of the Wheat 
Board to make the purchase. On ap- 
plication to that body they would be 
informed that no flour could be ex- 
ported from Canada except when pur- 
chased from the Wheat Board. When 
asked for quotations, they were gen- 
erally found to be from a dollar and 
a half to two dollars a barrel in ex- 
cess of those quoted by the millers. 
It would appear that the Wheat 
Board has been imposing this tax, and 
it would be interesting to know what 
authority they have for doing so, and 
what the effect has been on Can- 
adian business ? 


Who Gets the Money 

This tax would probably run up 
into the millions; and the question is 
whether the farmer, the miller, the 
Government, or who is to get it. 
There has been a rymor that it is to 
g0 to make up a deficit incurred by 
the Wheat Export Company, which 
handled the sale of Canadian flour 
during the time when there was a 
fixed price for wheat. It is under- 
stood that the Wheat Export Com- 
pany was a private concern with 
headquarters in New York, which 
took care of the purchases’ of the 


European Governments on the North 
American continent, and that James 


Stewart, the present chairman of the 


Canadian Wheat Board, was in- 
poetry associated with its manage- 


Markets Are Cut Off 
The position of affairs with regard 
Canadian flour trade is that 
‘ur flour has been practically frozen 
‘MU of the world’s markets by the 
tion of the Wheat Board. The ex- 
Petience of one Canadian miller will 
t this. There is a preferen- 
“al tariff in favor ef goods from the 
‘United States entering Brazil, and 


n firms trying to do business 

8 some of them have been 

find they have to compete not 
wily with this preference, but als 
the export tax imposed by the 
Board. As the Wheat Board 

: does not seem to be making any sales 
America, or anywhere else 


| hie Steat extent, Canadian millers 
uw . 
tat oa pottand the purpose of this 


In the meantime, the millers are 
more or less at the mercy of the 
veg Board, and are consequently 

to make any strenuous objec- 
but the whole matter is one of 
in the interests of Canadian 


™™®, should be cleared up—T.MF. 
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ES a eet rnrenernee SATS 


TO MAKE PAPER MONEY 
PAYABLE IN GOLD 

OTTAWA.—Sir Henry Drayton 
has announced in Parliament that 
it is the intention of the Govern- 
ment. to restore the law making 
bank notes redeemable in gold “at 
the first practical opportunity, due 
regard being had to the interests of 
the country.” He also tabled 
figures showing that the increase 
in paper currency since the war 
was $282,811,837, the increase of 
bank notes being $126,516,979; 
and of Dominion notes $156,294,858. 


T. M. F. 


REVENUES USED TO. 
HELP CREDIT SCHEME 


Considerable Criticism of the 
Methods Used Heard in 
Manitoba Legislature , 


WINNIPEG. — Considerable oppo- 
sition, some mild and some strong, 
was voiced in the Legislature to. the 
principle of bolstering revenues of 
the Rural Credits scheme by means of 
appropriations out of consolidated 
revenue, Objections to passing an 
item of $28,800 to pay salaries, ex- 
penses, etc., of the Winnipeg office of 
the credit scheme, were voiced not 
only by Opposition members but by 
two consistent supporters of the Gov- 
erhment. John Morrison, member for 
Ruperts Land, moved that the entire 
item be cut out, taking the ground 
that the scheme ought to be self-sup- 
porting. This motion did not carry, 
but a subsequent motion by J. H. G. 
Malcolm that the item be held up for 
investigation carried without audible 
dissent. 


NO LISTING OF UNLISTED 


Montreal Exchange Abolishes Privi- 
leges of a Few Stocks 

MONTREAL.—The local exchange 
has decided to abolish the “listing” 
of securities in the unlisted depart- 
ment and to open trading to all the 
stocks now traded in on the curb. 
This was confined chiefly in the past 
to Laurentide Power, North-American 
Pulp, National Brick and Tram 
Power. Neither will a special sheet 
of these be published with the regular 
one after ,each session. Hereafter 
such a stock to be “listed” must pay 
the regular fee and conform to other 
conditions like the rest. 


IRON. FOUNDRIES LISTED 


Preferred Sold Well at 46—Dividend 
of 4 Per Cent. 
MONTREAL.—A new member of 

the regular list of the Stock Exchange 
this week was Canada Iron Foundries, 
Ltd., with $3,965,800 of preferred and 
$1,800,000 common. The preferred 
was fairly active at 46 with 14 bid 
for the common. A dividend of 2 per 
cent. for the half year was declared 
this week in the preferred. 


HOWARD SMITH EXPANDS 


Two Pulp Mills in New Brunswick 
Being Taken Over 


By Resident Representative. 


MONTREAL.—Interests allied with 
the Howard Smith Paper Mills are 
taking over two pulp mills on the 
Miramichi in New Brunswick. Nego- 
tiations are under way to secure ex- 
tensive timber limits as well. 


SPANISH MEETING 
CALLED D FOR APRIL 20 


Great Activity in Common 
Stock-—Bet of $5,000 That 


It Passes Laurentide 
‘ 

By Resident Representative, 
MONTREAL. — The date of the 
special meeting of Spanish River. Pulp 
& Paper Co. to clear off the dividends 
owing on the preferred, etc., will be 
held, it is learned; on April 20. The 


present plan seems to be to pay $40 


a share in extra preferred stock and 
give $2 in cash, thus paying up to 
June 30, 1920. 

As the time approaches the stock is 
becoming much more active and in a 
single session on Thursday 6,000 
shares were dealt in. Talk of a 7 per 


cent, dividend next Fall on common 
is becoming quite general, ranking the 
stock in Sicidend reteres with the 
preferred, which is participating. 

It is stated that a well-known local 
broker made a bet of $5,000 with an- 
other that Spanish would “cross” 
Laurentide before April.1; The lat- 
ter at the time of writing is 93%-94 
and the former 91%-92. 


CONNECTION WITH 
MURRAY’S PLAN 


Chairman and General Man- 
ager Say Assn. Not 
* Behind Idea 


MANUFACTURERS TALK 


Industrial Leaders - Express 
Views Regarding Plan—No 
General Adoption of the 
Scheme is Favored 


The Canadian Manufacturers’ As- 
sociation, through their present gen- 
eral manager, J. E. Walsh, disclaim 
any responsibility for the Murray 
scheme. “The association is not be- 
hind the idea,” stated Mr. Walsh this 
week, “and newspapers that discuss 
it are careful to state this body is not 
responsible and they had better not 
say otherwise.” 


Mr. Walsh refused to express any 
epinion as to the feasibility of the 
proposal or to the reception that it 
would probably receive by the associa- 
tion ahd the members generally. A 
meeting of the executive body will be 
held in Montreal next week, when the 
Anatter will probably come up for con- 
sideration, and some suggestions or 
advice relative to the association’s at- 
titude will probably be conveyed to 
the members. But, as Mr. Walsh 
pointed out, the association is an ad- 
visory, not a legislative body. The 
powers of the executive do not ex- 
tend beyond the privilege of giving 
advice to the members on shipping, 
transportation, markets,‘ and other 
matters of interest to the industry of 
this country: _Beyond that they. have 
no power to order that the advice be 
observed, and every member follows 
his own desires and instincts, and they 
will accordingly: act as they please in 
this matter, but Mr. Walsh was un- 
able or at least refused to state what 
the vrobable course would be or what 
stand the association would take. 

Industrial Leaders Reticent 


Some of the industrial leaders seen 
this week were diffident in expressing 
any opinion, preferring to stand back 
and avoid controversy. Hon. Frederic 
Nicholls, president of the Canadian 
General Electric, in an- interview, 
stated that he had read the complete 
reference to Mr. Murray’s article as 
published in THE FINANCIAL 
POST, but he would not express any 
cpinion for or against the plan. He 
wanted to avoid discussion of the mat- 
ter entirely, T. A. Russell, vice- 
president of the Russell Motor Car 
Company, Ltd., was equally reticent. 

S. J. Moore, who has extensive in- 
terests in both Canadian and Ameri- 
ean industrial concerns, stated that 
his companies would not adopt the 
proposal. He was not sufficiently ac- 
quainted with the matter to express 
any definite cpinion on its merits. 
From the meagre knowledge that he 
had acquired,. however, he thought 
that there were concerns which would 
probably be interested. His firms ad- 
vertised mostly through circulars, but 
when advertisements were placed in 
the press the editorial policy of the 
journal was not considered at all, and 


this plan, he stated, would still be 
fecllowed by the advertising managers. 


It is improbable that the Massey- 


Harris Company will be influenced 
by Mr. Murray’s scheme. J. N. Shen- 
stone, first vice-president, was of the 
cpinion that the plan savored of 
politics and, as his firm had ever 
avoided political issues, it would prob- 
ably be unaffected by the new scheme. 


Further than this, he refused to dis- 
cuss the matter. 


Opinions Pro and Con 
“While we have not been approach- 
ed so far as I know in regard to 
adopting Mr. Murray’s propesals, I 
know that this company will not fall 


in ling We will continue to ad- 


vertise in the papers that will sell 
our goods and will not attempt to dic- 
tate editorial policies,” said F. Selway, 
of the Office Specialty Manufactur- 
ing- Company. 

Approval of Mr. Murray’s scheme 
was voiced by the general manager 


of the Dunlop Tire and Rubber Goods 
Company, of Canada, Ltd. Mr. West- 


ren views it entirely as an information 
bureau, the purpose of which is to 
supply Canadian manufacturers with 
information concerning editorial poli- 
cies of newspapers. “In that respect 
I deem it a very good thing,” said Mr. 
Westren, adding, however, that he 
Continued on Page 16. 
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MARKETS DISPLAY. 
-ABUOYANT TONE 


Improvements Noted Last 


Week Have Been 
Maintained 


THE OUTLOOK 


“Tight” Money Will Curtail 
Development on Extensive 
Scale — Largest Dealings . 
of Year on Wall Street | 


The constructive _ developments 
within the past two weeks, which 
have inspired renewed activity and 
strength on the New York Exchange, 
have. had their effect on the Can- 
adiaw markets as well. The tone of 
the Toronto and Montreal Exchanges 
continues buoyant, and for the most 
part the improvement noted last week 


| has been maintained. In a number of 


—Whitelaw in “The Passing Show,” London. . 


The Showman — “Hullo! You’d better be careful how you goo work 
with that saw!” , 


The Man-Up-the-Tree—“That’s all right, mate. I don’t care. 
my tree!” 


Manufacturers Will Gain. 
by Broad Policy 


6 ean statements by Chairman T..P. Howard and General Man- 


It ain’t 


ager J. E. Walsh, the Canadian Manufacturers’ Association washes its 
hands of the plan of former General Manager G. M. Murray to con- 
trol the tariff policy of Canadian newspapers by discrimination in placing 
advertising. So far as individual manufacturers are concerned outright 
condemnation is not unanimous, although there are no enthusiastic endorse- 
ments. Some industrial leaders evade a definite statement and others bg- 
lieve that the idea is tenable so far as supplying information is doncerned. 
The general consensus of opigion, however, indicates emphatically that the 
Murray scheme goes too far and merits the criticism which has been of- 
fered. There appears to be no idea that it will be adopted in any broad 
way. : 
The Manufacturers’ Association should go further than disclaiming the 
plan. A meeting of the executive is to be held next week. What is needed 
to clear the air and dispel the evil influences created is outright condemna- 


tion: and a recommendation to members that they have nothing to do with 
the scheme. 


That the Murray scheme shows an absolute absence of understanding of 
the basic policies of modern journalism is indicatell by the fact that although 
many publishers — like the MacLean Publishing Company — would stand to 
gain by discrimination in favor of protectionist papers, not one paper. has 
expressed itself favorably. On the other hand condemnation has come from, 
such representative protectionist journals as the Toronto “Telegram,” the 
Hamilton “Spectator,” the London “Free Press,” etc. 


Opportunity for a Broad Policy 
THE FINANCIAL POST understands that the Canadian Manufacturers’ 
Association is now considering extensive plans to meet the free trade propa- 


ganda in Western Canada and the efforts of the Farmers’ Party to win gen- 
eral support to a low tariff policy. The idea of putting the case of the 


manufacturers before the Canadian people is an excellent one. No class 
has done more and is doing more for Canada— and no class is so little 
understood and so much misunderstood. But it is to be’ hoped that the 
cause of the manufacturers will not be again damaged by such methods as 
those of Mr. Murray or those employed in the organization of the Recon- 
struction Association. The manufacturers have fothing to hide; ‘why 


should they adopt subterranean methods to reach the public? The intelli- 


gent course, and the only one to bring permanent results, is to come out 
with a straight educational campaign as to the benefits to Canada”and the 
Canadian people as a whole of an adequate tariff. Such a campaign could 
hardly be expected to bring big results immediately — there are the failures 
referred to to offset — but if the people are to be brought to a better under- 
btanding of ‘protection it will be by putting straight arguments to them 


freely and openly. 


Such a poliey should be backed by a management capable of effective ad- 
ministration. THE FINANCIAL POST understands that to-day funds are 
mentioned in relation to which $50,000 a year for an executive chief would 
not sound extravagant. . With such an appointment when the suggestion 
was first made THE FINANCIAL POST believes that the manufacturers 
of Canada, through the Canadian Manufacturers’ Association, would have 
won to a position in Canadian opinion which would have counterated the 
free trade campaign which now gives-all too much promise of continued 


growth. 


The general manager should be given wide powers in carrying eut his 
policies. He should report to the executive rather than take orders and 
instructions from that body. He should have a similar position to that of 
the general manager of a big private business, with a fair chance to work 
out his ideas on the understanding that he will be replaced if he does not 
make good. With such powers the general manager could have taken steps 
to kill the Murray scheme before it became a dangerous boomerang to the. 


cases stocks have acquired additional 
strength during the week. There has 
been a tendency toward broadening 
out of the markets, but the renewed 
activity in a number of speculative 
stocks which have occupied the at- 
tention of the market for some time, 
contributed largely to swell the vol- 
ume of trading. : 
Speculation as to the future course 
of the markets is now prevalent, and 
while it is the general opinion that 
the present display of strength is no 
passing phase from the depression 
that contracted the markets for a 
number of weeks during the present 
year, bullish developments to any con- 
siderable extent are not anticipated. 
The general improvement-in Britain’s 
financial position has strengthened 
sterling exchange, and this fact has 
been effective in restoring confidence 
in the matket, but the chief factors 


which will curtail any expansion is © 


the tightness of the money market, 
which, at the present time, gives no 
evidence of welaxation, the tendency 
on the part of bankers. being to dis. 
courage loans for investments in 
securities on the stock exchanges. 


Destroys Confidence 

The embargo on the importation of 
securities still continues; and has the 
desired effect of cutting off the sup- 
ply of Canadian stocks held in Great 
Britain. , The feeling is developing, 
however, that. the restriction will 
work to the ultimate disadvantage of 
Canadian industry generally, by de- 
stroying confidence in Canadian se- 
curities offered abroad. In one or 
two cases financial houses have given 
public expression to their disapproval, 
and declare that it has completely 
failed’ in accomplishing its set pur- 


pose. 
' A further development. on the . 


Montreal Exchange this week was the 
decision to abolish the “listing” of - 
securities in the unlisted department, 
and to open trading to all the stocks 
now traded in on the curb. Neither 


will a special. sheet of these be-pub- 
lished with the regular one after each 


Continued on page 9. 
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Established 1864 


Total Deposits(Nov. 30, 1919) $167,000,000 | 
000,000 


Total Assets (Nov. 30,1919) 200, 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vieo-President: K. W. BLAGH WELL 


General Manager: B. CG. MA‘ . 
Supt. of Branches and Ghief Inspector: T. 


THE WORLD OF FINANCE 


offers no more thorough and up-to-date system 
than that which regulates the workings of The 
Merchants Bank. 


It is this careful ne ae efficient manage- 
_ment which enables this Bank to give to its cus- 
tomers a most modern and satisfactory banking 
service. 


365 Branches in Canada Extending from the Atlantic to the Pacific 


Now More than 400 
Branches in Canada 


Constantly enlarging our sphere of influence 
that we may extend to you—our customers— 
the fullest possible banking accommodation, 
we have made notable additions to our branch 
bank system in Canada during this year. 


We have 400 branches and continue to grow. — 


Assets Exceed $174,000,000 


UNION BANK OF CANADA 


THE DOMINION BANK 


Established 1871 
Complete Banking Facilities 


Manufacturers and business houses carrying 
their accounts with The Dominion Bank are 
assured of efficient service. 


Savings Department. 


Interest allowed on deposits and paid or added to 
accounts twice a year. — 


; Incorperated in 1855 
Capital and Reserve - $9,000,000 
Over 120 Branches ° 


THE MOLSONS BANK 


_EXPANSION AND FINANCING 
- GO HAND IN HAND 


Our Managers will gladly discuss 
_ your banking requirements with you. 


E. C. PRATT, General Manager 
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Stores Discussed on 
Same Basis 


HAMILTON INQUIRY 


Important Questions Include 
ing of Resale Prices, the 
Status of Wholesalers, Co- 


operators, Retailers, etc. 


By B. T. HUSTON, 

Managing Editor, “Canadian Grocer.” 

From the trend of the evidence 
submitted, and comments- of the 
Board of Commerce Commissioners, 
W. F. O’Connor, K. C., and James 
Murdock, in connection with the in- 
vestigation in Hamilton last week in- 
to the alleged combine of wholesalers, 
retailers and manufacturers, one is 
able to draw a number of probable 


ii conclusions as to the outcome of the 


entire case. 

The chief points that have arisen in 
investigation, 
and on which the Commissioners were 
most anxious to secure as complete 
evidence as possible, were the fol- 
lowing: 

1—The question as to whether the 


wholesale grocers of Hamilton or the 
Ontario Association were a combine in 


il restraint of trade to the detriment of 
the consuming public. 


2—As to whether it is business ethics 
for a manufacturer to fix his resale price 
from wholesaler to retailer. 

ot chara constitutes a wholesale gro- 
eer 4 

4—Status of the chain store and de- 
partment store insofar as their rights 
to purchase direct from the manufactur- 
er at the jobber’s discount are concerned. 

Is the small retail store an eco- 

nomic necessity and if so what are its 
rights as to being placed on an equal 
basis to the chain store and the depart- 
ment store in its buying? 

6-The right of a-body of retailers 
or of consumers such as the York Trading 
Co., or the United Farmers’ Co-operative 
Company to form a wholesale house or 
buying organization to secure their 
goods direct from the manufacturer at 
the jobbers’ discount and thus have that 
advantage over the smaller retailer. 

7—The point as to whether or not the 
new Retail Grocers’ Organization in 
Hamiltén was formed for the purpose 
of fixing prices to its customers. 
NO 1—C.P.R. 


The Commissioners made it plain 
that there was only one of the many 
points on which they could make a 
definite ruling, and that was as to 
whether or. not there was a combine 
existing among the wholesale gro- 
cers of Hamilton. If one is found, 
steps will be taken to correct the 
matter; but the offence will not be 
considered & criminal one. It was 
pointed out by Commissioner O’Con- 
nor there were good: and had com- 
bines and good and ‘bad trade agree- 
ments. The Commissioners may, 
however, make declarations based on 
the evigence submitted as to what 
may be considered business ethics in 
connection with the other points. 


_. Fixing the Re-Sale Price 

Will the manufacturer’s policy of 
fixing his re-sale price from whole- 
saler to retailer be approved of by 
the board. The impression one se- 
cured from hearing the evidence last 
week is that the manufacturer will 
be given the right to establish his 
fixed price but that all contracts. or 
agreements in connection therewith 
must first be submitted to the Board 
of Commerce for approval. An im- 
portant case has just been decided 
by the Supreme Court of the United 
States in connection with the Beech- 
Nut Company who have been given 
this right after lengthy litigation. 
This case will, no doubt, have a hear- 
ing upon the situation in Canada. 

A wholesaler was generally defined 
as a merchant who took into stock 
all kinds of grocery products and 
sold and distributed them to the re- 
tail trade.. A manufacturers’ agent 
or commission merchant, on the other 
hand, was one who took into stock a 
few lines but sold his goods on a com- 
mission or brokerage and had the 
goods themselves delivered on a drop 
shipment basis without handling 
them. Any manufacturer, cf course, 
has the right to decline to sell to any 
merchant for any reason he may de- 
sire. The point came* up on many 
occasions as to whether an association 
of wholesale grocers has the right to 
decline to purchase the goods of a 
manufacturer who sells to a whole- 
saler or commission merchant who 
cuts the prices. And has an organ- 
ization of retailers the right to decide 
among themselves to refuse to pur- 
chase a manufacturer’s line if a de- 
partment store or chain store cuts 
the price to a point that eliminates 
all profit? If these associations are 
given this right, it will be under the 
supervision again of the Board of 
Commerce. 

If, too, a merchant qualifies as a 
wholesaler, whether 2 member of an 
association or not, is in position to 
meet. his accounts and gives the 
wholesaler’s proper service to the re- 
tail trade, it will, no doubt, be de- 


ticipation of this 


of = . : aor a ce : — 
him nor will it be bu ethics 
on the part of another wholesaler to 


object to any manufacturer who pute 


him on his list—this must, of course, 
be qualified, providing the manufac- 
turer has the right to fix his re-sale. 
price and as to whether sueh a whele- 
saler is cutting the price te the te 
tail trade 


Chain and Department Stores 


The chain store and the department 
store are similar institutions: This 
was clearly brought out in the evi- 
dence, the only difference being that 
the former has a number of stores 
under separate roofs, whereas the de- 
partment store has its various de- 
partments or stores under one roof; 
and that one does its business on a 
carry basis and the other on a mix- 
ed delivery and carry basis. It would 
appear, therefore, that the status of 
cne will glso define the other. The 
conclusion would he that if one is con- 
sidered a retailer not entitled to job- 
ber’s discount’ so would the other. 
Just what declaration the Board of 
Commerce will make in this connec- 
tion is problematical, but from gen- 
eral impressions gained it would not 
be a surprise if they were considered 
in the same category as the small re- 
tail store. The chief dbjection to this 
is the ethics of the quantity price. 


The Hamilton Association 


The contention that the retailers’ 
organization in Hamilton was forced 
to fix prices to the consumer was due 
to the report in two daily papers pre- 
pared by a reporter who attended the 
meeting. He formed the idea that 
the purpose of the new organization 
was to fix prices each week from the 
retailer to the consumer on grocery 
products. Merchants who attended 
the meeting, and particularly the 
chairman who had been instrumental 
in organizing it, stated the idea of the 
retailers was to secure each Monday 
morning from wholesalers the lowest 
prices that were given to any retailer 
‘in the city, whether a chain store, de- 
partment store or otherwise, pass 
these around to the various members 
so that it would not be necessary for 
them to pay more for their goods. 

The investigation has not been 
finished. It will likely resume on 
Monday next in Toronto and there is 
a possibility that it will finish in Ot- 
tawa. 


GOVERNMENT BOATS 
OPERATED BY C.N.R. 


Mercantile Marine Embraces 
25—-Export of Meat Pro- 
ducts a Problem 


By Resident Representative. 
OTTAWA.—Having the matter of 
the Navy off his mind for the present 
the Minister of Marine will now be 
able 'to direct his attention to the 
matter of the Canadian Government 
Mercantile Marine, where his policy 


‘ 


ig in more favor with the Members 


of the House. In a statement given 
to the House he said that the Can- 
adian National Railway ‘has at the 
present time twenty-five vessels in 
operation. 

No statement has as yet been giv- 
en as to the result of the operations 
of the vessels, although one ts ex- 
pected to be forthcoming shortly. 
There will be many questions asked 
as to the general character of the 
ships, about which little information 
has as yet been given. It is under- 
stood that Hon. Mr. Tolmie, Minister 
of Agriculture, has been pressing for 
cattle boats and also for those fitted 
with cold storage for the carrying of 
our meat exports, in which he has 
been taking a great interest: and 
which have shown very great devel- 
opment in the past year; ‘while the 
Minister of Trade and Commerce and 
the Minister of Marine are more in 
favor of general cargo boats. The 
packing houses in Canada are now 
said to be filled with beef.— T. M. F. 


CANADA’S NATIONAL DEBT 
An Increase of Over Sixty-two Mil- 
lions in January 


By Resident Representative, 


OTTAWA.—The total increase in 
the national debt of Canada for the 
month of January was $62,015,109.67, 
made up as follows: Capital expedi- 
ture, $3,073,829.48; war expenditure, 
$43,800,000; demobilization expendi- 
ture, $15,306,904.70, from which may 
be subtracted the surplus on the ‘con- 
solidated fund of $164,624.51, making 
up the total first mentioned. The 
amount mentioned as war 


for the period from 
October, 1918, for Canada’s share of 
big gun ammunition. 


International Paper’s annual 
expected within the next fortnight 
forecasts are for $25 a share upward 
for the junior issue, after taxes. In fact, 
the confident buying that has come into 
the stock in the last few days is 
report... 


Ne Market There 
ef Infecier 


Grades 
-HONESTY REQUIRED 


fer Coeds : 


E. J. Spackman, Who Success- | 


fully Built Up an Export 
Market for His Firm, Tells 
What is Needed 


Canada never hadn better oppor- 
tunity in all history to get the wedge 
into British trade than it had last 


year. f 
feeling of warmth towards the Can- 


edian people as a whole, engendered | 


by five years of fighting together. 
British manufacturers were handi- 


The British had a wonderful || 


3ist day of March, 
the rate of 


Ten Per Cent. Per Annum 


and’that the same will 
payable on and after 


capped in the reconstruction period by ||| 
various reactions from the war, the || 


most difficult one being the antipathy 
of labor to take advantage of the op- 
portunities: offered to increase the na- 


tional wealth, and the market for |} 


Canadian goods was at its height. 


Canadian manufacturers who took ad- |} 
vantage of trade possibilities in Great | } 


Britain in 1919, and who gave the 


British importer the kind and quality |} 


of goods he wanted, built up a market 
that will be his indefinitely. 


By Order of the Board, 
A. D. LANGMUIR, 
- General Manager. 
Toronto, February 24th, 1920, 


It is the view of the secretary of |, 


a large Canadian firm who spent the 
last twelve months in England and 
who sold many thousands of dollars’ 
worth of goods in that country during 
the time. ‘E. J. Spackman, secretary- 
treasurer of Willard’s Chocolates, 
Ltd., has just returned to Canada 
after building up a wide connection 
in the British market. But while Mr. 
Spackman feels that the rates of ex- 
ghange have temporarily reduced the 

ritish market for Canadian goods, 
he is of the opinion that the lapse of 
exporting is only temporary and that 
in a short time there will be a still 
greater demand in Great Britain for 
goods from this country. 

Must Be Honest 

“But the Canadian exporter must 
understand his market,” Mr. Spack- 
man told THE FINANCIAL POST. 
“He must understand that the Brit- 
isher only wants No. 1 quality goods. 
We cannot market inferior goods in 
Great Britain in any line and our 
only hope is to give them the finest 
we manufacture. 

“Moreover we must be scrupulous- 
ly honest in every transaction. The 
British merchant is honest and he as- 
sumes that everybody he deals with is 
honest; that is, until he finds out 
otherwise. But once he finds that 
someone with whom he has business 
dealings has trod on the edge of dis- 
honesty he is through with that man 
forever. 

“Goods for the English markets 
must be carefully packed; not only to 
insure that they will stand the hard 
voyage but to prevent pilferage as 
far as possibie.” 


Introduced Novelties 


The development of the export 
trade of the Willard’s Chocolate people 
is an interesting litle romance in it- 
self. As soon as the armistice was 
signed, the firm began to prepare to 
capture the English market. Thou- 
sands of pounds of chocolates were 
sold in that country. Such delicate 
confections of cream centres and 
fancy bon-bons were packed so as to 
reach England in good condition and 
created a mild sensation in that coun- 
try. Chocolates such as can be pur- 
chased in any drug store in Canada 
have been unknewn in England, and 
when the Willard people introduced 
them they found it impossible to meet 
the demand, though chocolates were 
sent over in carload shipments. 
Every variety of chocolate was sent 
over, even including the varieties 
packed in parti-colored boxes, another 
novelty for the Englishman. 

“At the present time our shipments 
fre being reduced on mt of the 
exchange and the fact that large ship- 
ments sent to Germany by American 


embargo in that country and had to 
be dumped on the English market,” 
said Mr. Spackman, “but we know 
that we have built our market in 
Great Britain and we are preparing 
for even bigger business later on.” 
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The Mercantile Agency 
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York, Chicago and 
Washington 


Theedore Roosevelt left an eatate of 


ef which $150,975 was 


oe 


| thin 
game of transportation com 
Ss 


‘was meant to be played— 
i | sistently, .: ya 
tly, naprenstent 


real 


With, being value of Sagamore Hill 


Officials This at C.P.R. 
ar Ban t 
BEATTY AND C.N.R. 


Hopes the Government-Owned 
Lines Prove Successful on 
Both Selfish and Na- 
tional Grounds 


One of the interesting features of 
the banqfiet of the officials of the 
Candian Pacific Railway in Toronto 
last Saturday night was the emphasis 
laid on the relations between the com- 
pany and its thousands of employees. 
For the first time, a representative of 
organized labor was a guest at the 
officials’ banquet, W. G. Chester, rep- 
resenting what President Beatty term- 
ed “The backbone of the institution,” 
the employees, was one of the guests 
of the evening and in an address on 
the attitude of the railway to its em- 
ployees, expressed the spirit of these 
relations as followe~ 

“The relations between the represen- 
tatives of labor and the officers of the 
company have always been of the best. 

is not an officer on the GiP.R. 
against whem we have the’ slightest 
feeling of antagonism. The company has 
played the game fair and this has helped 
to build up the railway where it is. 

“I believe that every employee has 
the interests of the company at heart. 


I know their thoughts and they are not 
traitors. 


“The whole corporation is a co-opera- 
tive machine and should be worked as 
such.” 

Mr, Chester also spoke of the fine 
opportunities for advancement with- 
in the service that are open to the @m- 
ployees of the company. He saw be- 
fore him many old brakemen, en- 
gineers, telegraphers, and others who 
now occupy the most important posi- 
tions on the road. “But when you are 
picking men for promotion,” he warn- 
ed, “you should remember to pick the 
right kind of men at the start. Get- 
ting the right class of employees on 
the road at the beginning is. just as 
essential as promoting them after- 
wards.”’. 

Grant Hall Asks Team -Play 


Grant Hall, first vice-president of 
the C. P. R., who started ‘working 
for the C. P. R. in a roundhouse, call- 
ed for team-play from the employees. 
He said: . , 

“Team play will win out. If anything 
transpires that is. against the interests 
of the company it is up to the em- 
ployees to get together and remedy it. 
The interest of the company is what 
counts. _ 

“Baron Shaughnessy used to say that 
the hardest task he had wus to choose 
men for the big jobs on the road. He 
said there were not enough big men to 
fill the positions waiting for them.” 

The address of President E. W, 
Beatty did not. vary much on his pre- 
vious utterances on the subject of the 
attitude of his company to the Govern- 
ment-owned lines. He hoped for the 
success of the Canadian National 
Railways, and gave his reasons: 


“I think I ean say to you with perfect 
candor, that no man in Canada has more 
reason to hope for its success than I 
have; for two reasons, firstly, because 
its success as a railway undertaking 
means a gradual release of the burden 
on the taxpayer—and the Canadian Pa- 
cific is a fairly heavy taxpaver—and 
secondly, because the factors which con- 
tribute to its success will ensure the 
further and continued success of the 
Canadian ‘Pacific. If the traffic develop- 
ment of the country is such as to sup- 
port the National system, it will, un- 
doubtedly, be sufficient to add to the 
support of the Canadian Pacific, 


: Not Controversial 


“Some people have regarded the rail- 
way situation as highly controversial, 


and it was to the extent that the ad-\ 


herents of the two systems of adminis- 
tration, privately and publicly-owned, 
have been insistent om the correctness 
of their respective views, and expressly 
apprehensive of the results of any other 
system than that which they advocated. 
To my mind, to regard it as controversial 
is now unnecessary and unwise, the chief 
consideration of all of us is as to what 
will be .the result of the country as a 
whole in the matter of railway service, 
and to ourselves in particular as one 
of these engaged in supplying a large 
part of that service.” 

“It involves competition, of course, 
—keen competition. Compctition which 
is both keen and honest cannot help 
but redound to the advantage of the 
competitors, to the improvement of the 
character of the services they render, 
and to the resultant advantage of the 
people and communities served. Person- 
ally, I would have no fear of the com- 
petition adversely affecting this company 


}|or its interests, and the reason why I 


have a right to that confidence is to be 


| found in the organization itself and the 
i | character of the officers and men who 


comprise it—officers and men who, I 
can be relied upon to play the 

tition as 
roitly, per- 


“Tt have been conservatively financed, 
supported by the people and the Gov- 
ernment in its inception in a way which 
was then considered as only substantial 
enough to keep it alive for a short time, 
and in later years when it made these 
properties valuable. largely by its own 
efforta and by the same efforts increased 
the value of all lands in the West, the 


by 


Pass 


and the country. 

Other addresses were delivered by 
the Lieutenant-Governor, Mr. Lionel 
Clarke; by Mayor Church of Toronto; 
by Hon. Henry Mills, Minister of 
Mines for the Province of Ontario, 
who stepped off a C. P. R. locomotive 
to take up his Cabinet position, or as 
he put it—“out of a cabin into a 
cabinet”; A. D. McTier, vice-presi- 
dent; and Col.”.J. S. Dennis, director 
of Colonization and Development. Sir 
George MacLaren Brown, European 
manager of the eompany, acted as 
chairman, 


GRAIN GROWERS GET 
A CHARTER IN B.C. 


Prairie Organization Evidently | 


Proposes to Gross the Great 
Divide 
By Resident Representative. 


VANCOUVER. — Company incor- 
porations at Victoria remind the lay- 
man almost of pre-war days though 
it must be said that the shoe string 
concerns appear tobe limited as com- 
pared with the boom of 1910-11, Dur- 
ing the past month there were 97: 
charters granted as against 88 for the 
month of January, thereby constitut- 
ing a record, the former record for a 
single month being established in 
January. This week there are twenty- 
eight new incorporations, out of which 
twenty-one head offices are located in 
Vancouver. , 

Among the number are the Main- 
land Timber Company, whose capitali- 
zation is shown as $1,000,000. The 
next largest authorized capital is the 
Queen Charlotte Oil Shales, Ltd., 
whose figure is $900,000. The United 
Grain Growers Ltd. B.C., whose 
head office is in Wininpeg, and whose 
ramifications cover the entire prairie, 
is given a charter with a capital of 
$250,000. C. Rice-Jones, the general 
manager, has been on the coast for the 
past fortnight. There are several 
other companies, including a number 
of lumber and mining companies, 
about which there is being centred a 
great deal of activity. Concerning 
the latter, it may be interesting to 
note that in asking the Dominion Gov- 
ernment to continue the geological 
survey, Minister of Mines Hon. Wm. 
Sloan, said/that there promised to be 
more activity in prospecting and min- 
ing development this year than ever 
before. ‘ : 


ENGLAND IS BUYING 
ICE CREAM FREEZERS 


Canadians Introduce Summer 
Delicacy Into the British 
. Market 


It has remained for Canada to in- 
troduce ice cream into the British 
Isles. In the past the Britisher has 
never known the cooling confection, 
the manufacture of which in Canada 
is an industry of great proportions. 
There have been “ices” in England 
but they were. as far removed from 
the Canadian concépticn of ice cream, 
with the emphasis on the “cream,” as 
one could imagine. And an American 
who founded a large department store 
in London, Gordon Selfridge, opened 
an ice-cream parlor several years ago, 
but it must be admitted that its pat- 
ronage has beeri drawn almost en- 
tirely from American and Canadian 
visitors in London. — 

But the representative of a large 
Canadian house manufacturing ma- 
chinery for freezing ice-cream, and 
equipment for soda fountains, went to 
England six months ago, by sheer 
aggressiveness got the owner of 
Livervool’s largest department store 
to equip an ice-cream and soda foun- 
tain, and proved to the Englishman 
that by not eating ice-cream he was 
missing a lot: Now, this agent of a 
Canadian firm is having orders thrust 
upon him. Other Canadian manufac- 
turers have jumped into the market, 
and from present indications it would 
appear that England will be one of 
the largest purchasers of Canadian- 
built ice-cream and freezing machin- 
ery and feuntain fixtures. 


THE FUTURE OF WAGES 


Babson Expects Less Work Rather | - 


Thafi a Reduction 


PHILADELPHIA. — Present high 
income; of wage workers will not con- 
tinue indefinitely. Scales of pay may 
not come down, but less steady em- 
ployment and ‘loss of bonuses inevi- 
tably will bring about a decrease of 
the average. anriual income of the 
workers. ‘ 

These predictions are made by Ro- 
ger W. Babson, the statistician. 

“Now is the time to save in pre- 
paration for the rainy day ahead. 
He said: “When Jabor says it will not 


upon it both to the advantage of Meoalt 


TWO RESIGNATIONS 


H. R. Silver and F. K. Warren 
Drop Out and Their Succes- 
sors Have Not Yet Been 
Appointed 


By Resident Representative. 


HALIFAX.—The Acadia Sugar Re- 
fining Company operates one of the 
older of the industries of Halifax, 
and whatever concerns it is watched 
with more than ordinary interest by 
the public. Recently it has become 
known that the directors have been 
radically divided in their views as to 
the source from which new capital 
should be obtained. The company 
was in need of $3,000,000 and there 
were two sources from which these 
funds became available. One was 
from the interests in control of the 
Atlantic Sugar Company of St. John 
and Montreal, and the other from 
New York capitalists identified with 
the sugar business. When the ques- 
tion came to a vote it was,found that 
two of the directors were in favor of 
the Atlantic company and twd 
thought New York the better quarter 
in which to make an alliance. The 
chairman, E. J. Longard, gave the 
casting vote for New York and ‘the 
offer from that quarter was accepted. 
This was followed soon after by the 
resignation of H. R. Silver and F. K. 
Warren. These gentlemen are 
specially well informed on sugar, 
though not particularly in the refin- 
ing aspect of it, but they had joined 
the board of the Acadia company at 
a time when ‘it was specially glad 
to have the help they could give. 
Their resignation, therefore, is felt 
to be a serious loss to the company. 
The acquisition of the funds has put 
the company in an enviable position 
and they are well stocked with raw 
sugar obtained at a good figure, so 
that the future is assured. What the 
company will do to fill the vacancies 
has not been indicated but the pro- 
babilities are that the New York in- 
terests will find a place on the board. 
Almost, half of the original capital 
is held in Glasgow amd the statement 
is always made out in sterling as well 
as in Canadian currency. The Scottish 
directors do not seem to have taken 
any special interest im the question of 
Canadian or American financial al- 
liance. The head office of the Acadia 
company is to be removed to Mon- 


treal in order that the manager may: 


be in closer touch with the raw sugar 
market and also with the great con- 
suming markets. 
CANADIAN INDUSTRIES 
Space Yet Available—Entry Lists 
Close in Few Weeks 


The entry lists for the Canadian 
‘Industries Exhibition, be held in 
London, England, next June, will re- 
main open but a few weeks longer. 
A large number of Canadian manu- 
facturers have already availed them- 
selves of the privilege of displaying 
their products to British buyers for 
the purpose of developing overseas 
trade, but, it is understood, that 
there is space yet available. Ex- 
hibitors who have secured space are 
already getting their. shipments 


ready, preparatory to sending them 
to London. \ 


The Canadian organizing manager 


of the exhibition has, according to 
the Weekly Trade Bulletin, received 
a number of inquiries from manu- 
facturers, but he reports that there 
is a general tendency on the part of 
manufacturers to wait until they are 
approached personally. He points 
out that in view of the short time re- 
maining, it is impossible to make 
personal solicitation and he therefore 
urges that they consult their own 
interests and make entries on their 
own initiative. 

CANADA'S TRADE FIGURES 


Increase of Nearly $104,000,000 for 
" Eleven Months , 
OTTAWA.—An increase of $103,- 


926,832 in ‘the grand total of Can- 
adian trade for the “éleven months 


submit to a reduction of wages, re-| 


gardless of conditions, it does not say 

it will not get along with less ‘pay’ 

than it is receiving now. ~~ 
ch oir i 
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Offices open in Montreal, and Calgary : 
be opened shor a: Toren St. N.B., Halifax, 
Vi 

Prsasiene tn Madebante Deak Building in each city. 


FOREIGN TRADE 
DEPARTMENT ~ 


Canadian business’ firms wishing to 
extend their foreign trade should apply 
to above Department. in. Montreal for 
information and assistance. All enquiries 
will receive prompt and careful attention. 


This Bank has 550 Branches throughout Canada 
and Newfoundland, and 80 Branches in the 
ptincipal trade centres of the West Indies, 
Central and South America. Branches also 
in London, Paris, New York and Barcelomia. 


Capita. Pao Up & Reserves ToTaL ASSETS OVER 
$35,000,000 $530,000, 000 


THE ROYAL BANK OF GANADA 


THE . 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


Capital - se - - ft. $ 9,700,000 
Reserve Fund - ~ ~ ~ = 18,000,000: 
Total Assets, over - > - - 220,000,000 
GENERAL MANAGER’S OFFICE, TORONTO 
H. A. Richardson, General Manager 

. BRANCHES: 

CANADA—In all the larger cities and towns and throughout each Prov- 
ince — 261 branches. 
NEWFOUNDLAND—St. John’s and 21 other points. 
JAMAICA—Kingston and 9 other points. 
CUBA—Havana. 
PORTO RICO—Fajardo, Ponce and San Juan. 
UNITED. STATES—New York, 52 Wall Street; Boston and Chicago. 
CORRESPONDENTS: 

LONDON, ENG.—London Joint City & Midland Bank, Ltd. 
NEW YORK—Bank of New York, N.B.A.; National Bank of Commerce. 
Collections made at lowest rates and returns promptly remitted. * Accounts 
of firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited 


Watch Your Tax Payments 
Enter the particulars of your tax payments amounts and when due, in 
the page provided in the Home Bank’s Thrift Account Book. The details 
will then be in a concise form for ready reference and the dates of. - 


payment will not be overlooked. Ask for a copy of the Thrift Account 
Book at.any branch of the Home Bank. | 


Branches and connections throughout Canada 


Nine Offices in Toronto 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., .Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.;.J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, W: 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, 


Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. . 


A General Banking and Foreign Exchange Business Transacted. 


Western Canada Flour Mills Company 
Limited 
Head Office: Toronto 
Mills at 
Brandon. Réegutn ©‘ Viebanie 
Daily Capacity—Flour, 10,000 barrels = Rolled Oats, 800 barrels 
Marrufecturers of 


PURITY FLOUR and PURITY ROLLED OATS 





‘BROAD SERVICE FOR 
INVESTORS IN BONDS 


AND OTHER SECURITIES 


All Investors are urged to avail them- 
selves of our unusually complete facilities 
for the execution of orders in all markets. 
CORRESPONDENTS: NEW YORK, BOSTON, 
CHICAGO, WINNIPEG, CALGARY, EDMON- 
TON AND VANCOUVER. 


CORRESPONDENCE UNVITED 


Thornton Davidson & Co. Ltd. 
Government, Municipal and Other Investment Securities 


HEAD OFFICE: 
Transportation Building 
MONTREAL 

63 Sparks St- 
OTTAWA 


81 St. Peter St. 


Industries Requiring Capital 


For Expansion 
“Greater Production” is the keynote of the hour. 


Canada is fitted in many ways to become a great manu- 


facturing country. Business must expand.if she is to 
meet her own needs and thereby improve her financial 
status. Then, too, the whole world is clamoring for 
more goods. 


Are you prepared to meet this industrial situation? It 


holds unlimited opportunities for increased business. 
We are in a position to negotiate with business con- 
-cerns who are interested in extending their business or 
in securing additional capital for industrial purposes. 


All negotiations held in strict confidence. 


Apply to Box 28, Financial Post 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 
FACTORY PRODUCTION, RECORDS AND COSTS ACCOUNTING ~° 
LUMSDEN BUILDING 
TORONTO 


TRUST COMPANY 
ACTIVITIES " 


—include every phase of financial 
service. 

The modern TRUST COMPANY acts 
as executor, trustee, guardian liquida- 
tor or assignee; real estate, insurance 
and transfer agent; and as agent for the 
investment of moneys and the care of 
property. 


This Company offers prompt service 
by its staff of officers especially trained 
in all branches of its business. 
Correspondence invited. 


THE 


TRUSTS “GUARANTEE 


COMPANY LIMITED 
_ BRANTFORD TORONTO CALGARY 


JAMES J.WARREN E.B.STOCKDALE 
PRESIDENT CENERAL MANAGER 


Every Canadian Should Read 


Progress Report No. 2 
Giving Important Information About 


Peace River Petroleums Ltd. 


_ Write For Free Copy To 


W. C. Goffatt & Co. 
Financial Agents 


10-12 King St. East, Toronto, Canada 


A Copy Of Report Will Be Mailed To All Shareholders 


| decided to press for the completion of the | 1920 


REGINA. — Oil claims have been 
'|filed by the Imperial Oil Company on 
3 twenty sections of land south of Con- 
Words of Commendation t0|sul, along the Battle Creek line. It 
; Management at is understood that the exploration 
Annual party is preparing to sink a number 
7 of wells in the extreme south of the 
rovince. 
A DIFFICULT YEAR . The sinking of Se start 
x Better Showing Despite the _— saueennunte ee “ : ae “Battle 
trike and Wage Advances |Creek country. Some of the drilling 
—Increase in Fares an ‘ |machines are already on the way 
Important Factor 
‘hy ‘Residant Rapeen = terday. 

WINNIPEG. — The annual report; TA] K OF DIVIDENDS 

f the Winni Electri Rail 
Couluely for 1919 ahewes that “the ON PORTO RICO RYS. 
trying conditions in relation to labor $ 
and other operating costs were very Company Had ne nie 
largely offset by greater activity in —Indications for Increase 
business and by the increase in| . Business 
rates made effective in October when By Rear aege erat oe 
an interim order was secured from Of particular interest to share- 
the Public Utilities Commission. The | holders of Porto Rico Railways was 


result was that gross revenue showed| the announcement of President D. 


an expansion, from $3,588,728 in|E. Thomson at the company’s annual 


1918 and $3,339,009 in 1917, to $2,-|meeting this week that there were 
284,479. The increase in expenses |prospects that dividend payments on 
was such, however, that the gross in-|the common stock would be resumed 
come of $1,323,623 compared with this year. The annual report indicated 


4 |$1,221,431 in 1918 and $1,243,374 for|that the company had gained in 


1917. Interest and other charges| strength financially during the past 
were deducted according to the fol-| Year, the net earnings exceeding the: 


lowing summary, net income being|largest return of any former year by 
reduced to $197,855 compared with| $12,914. Present indications point 
$289,788 for 1918 and $353,629 for toward a further increase in business 
1917: - ; and if this is borne out resumption of. 
dividend payments will be made. 
War conditions gravely affected 


2,148,572 | the business of the company and for 


$1,264,984 $1,176,497 $1,195,497 | the past five years the expenditures 

Miscell. inc. . 58,639 44,981 41,477 |on capital account had to be pro- 
Boe Re gespore Parnes Ep eA vided from earnings. As a result 
OS. Non ae ~~ oy there has been no dividend payment 

z eee 649,051 | on the common stock since July 1, 


229,487 209,065 | 1914, It is probable that when they 


Other ‘chgs. . 18,450 17,609. 81,629 are resumed the old rate of 1 per 
Ext. of dise. - $7,612 16,256 cent. quarterly will be - adopted 


$1,025,768 $ 931,643 $ 8e0,745| again. The amount of expenditure 

Net income..$ 297,855 $ 289,785 $ 353,629|from profits since war broke out to- 
201,050 201,050 | talled $623,929, and during the same 

Net income..$ 96,805 $ 88,784 $ 152.579 period first mortgage bonds, includ- 


*Surp, for.... 1,242,867 1,214,181 1,125,527 |ing those purchased for future sink- 


rey acaicon ing fund requirements have been re- 
yee, aging rate, deemed to the amount of $317,500. 
Sink, fund... 60,000. 60.000 60,000 Porto Rico has had a prosperous 
$1,279,172 $1,242,865 $1,218,106; year, declared President Thomson, 
more particularly in sugar, its larg- 
. est industry. It did not escape labor 
It will be noted that the net result| troubles, however, and the company 
of the yeat was an addition of about| was naturally affected. There seems 
$37,000 to surplus, the total carried| to be no prospect of an early market 
forward now standing at $1,279,172.;for the company’s bonds, he con- 
Sir Augustus Nanton, president, | cludes. 
explains in his report that the strike 


of the company’s employees and the PREFERRED STOCK OF 
general labor tie-up seriously inter-} WHOLESALE GROCERY 
fered with income during the year, beabisbbiios . 


while the “flu” epidemic also inter-| $500,000 Issue of Montreal 


fered with receipts to a serious ex- Firm That-is Operatin 
tent in the early months. Increased Two Faetaries & 


wages were granted in May and June 
and these were effective until Octo- By Resident Representative, 


ber before a compensating increase} yonTREAL, — 

in fares was permitted. ; 
Credit for the Board 

William Harvey, vice-president and 


1919 1918 1917 
$4,284,479 $3,588,723 $3,339,009 
Expenses .... 3,019,495 A 2,412,226 


*As adjusted. 


A rather unusual 
issue is announced this week in the 
form of preferred stock of a whole- 
sale. grocery firm, that of Patenaude- 


general manager of the Standard Seats wae alla te at 08" - 
Trusts Company, representing the es- ; P 
tate of the late Sir Willi Wh share and each subscriber to ten 
oS os. li magnate yte, shares will be entitled to one com- 
took the épportunity to compliment 


tks" sadmaenabe’: and the. Gidkotond mon share as a bonus. The author- 


° 4 ized capital of the new company is 
upon the satisfactory showing made $2,500,000, of which $750,000 consists 
during the past year, especially so : 


considering the obstacles and diffi- histo ind othe nee gee tthe 
culties which the company had to en-| shores) THE FIN ANCIAL POST 
- gg groan ae een understands that $1,500,000 has been 
‘his aenaditionmia’ Sel a Be eee allotted for the three properties that 


are to be included in the new com- 
and support of the shareholders. pany, namely Patenaude-Carignan, 


oer Limited, wholesale grocers, ‘the 
GENERAL ELECTRIC French Wine Factory Co., Limited, 
rere errr and the Italian Paste Factories. The 
Annual Meeting Next Week — Favor- | latter two enterprises are in a devel- 
able Report Anticipated opment stage and have just begun 
The annual meeting of the Camad-|to turn out their products. The 
ian General Electric Compamy will be wholesale grocery firm, however, was 
held next week and it és anticipated established 50 years ago, taking its 
that the report submitted to the| Present name in 1912 when it was 
shareholders will reveal a satisfac. | taken over by L. J. Patenaude and 
tory financial condition. The direc- Raoul Carignan. If the full issue of 
tors recently declared a quarterly $500,000 is made /of preferred gtock, 
dividend of 2 per cent. on the there will be left in the treasury 
and a half yearly dividend of 3% per $250,000 and also a similar amount 
cent. on the preferred: Followisig the of common stock. The purpose of 
close of the war there has been a re-| the issue is to increase the produc- 
“ital of | elena tion of the factories and develop the 
throughout the Dominion, resulting sales of the wholesale grocery de- 
tn de, the id a fon electrical | P@™tment. It is un@erstood that the 
equivehent of: af Tinta The Canad- | Company will open at least two new 
ian General Electric és, & ts under- branches in the Province of Quebec 
stood, well stocked up with orders for very shortly. An estimate of assets 
Gis orucent ae and liabilities places the value of the 
There ‘ena Jf of the pre stock on hand at $428,798 in real 
besa elaat mee selling eal del estate, buildings, warehouses, etc., 
a are. the valued at $1,295,550, and an allow- 
pwning bas ar ne — his aoe ance of $181,879 is made for trade- 
a oe wer, Past marks, advertising, etc. a total of 
A ; npraccon rye gee ., | 91,906,227. Against this stands an 
ntreal, aroused curiosity | item of bills payable and mortgages 
of the brokers generally, and aroused 


of $406,227, leaving an apparent || 


surplus of $1,500,000. 
that the stock had been offered in con-| Pro 
travention to the recent restrictions 
on the importation of securities from | 291,929, wholesale value of which 
outside the country. ; 

Ee salen oi tata 


Western Members of the Commons have | 311,585. Passenger car ws 
estimated at 2,250,000 
Hudson Bay 425,000 


from Edmonton, it was learned yes-|| 


Production of motor vehicl i | 
United States in 1919 amounted to - 


$1,307,594,580, and consisted of 1,586,787 || 


_' Financial Post, 


305-7 Bank of Hamilton’ Bldg 


222 St. James Street 
Mercantile Trust Bldg. 
313 Royal Bank Bldg. 


eee NID ee 


“TRANSPORTATION CO, 
LIMITED 


286 St. James Street - 


Main 5488 


King Edward Hotel 


Company, Limited | 
BALANCE SHEET | 
~ PAF P December 3ist, 1919 a FEE"! 


As Ne ee oe 
Curent 
Cash on hand and in ; 
Bank 3 61,421.20 
Accounts Receivable 50,759.68 
Investments ....., 64,450.00 


Inventories ....... 45,120.99 


$ 221,751.27 


Land and Building $2,098,362.79 
; 199.759.33 


586,323.00 

37,069.30 
$2,845, 148,06 
seamen mene 


» authorized and issued. .$1,000,000.00 


Five mot Cent. Ten Year 


Fifteen, Year 
Bonds .$700,000.00 
Less Unissued 10,000.00 


690,000.00 
—_————-41, 490,000. 00 
Current— : 

Accounts Payablé 


of Canada — Demand 
loan upon security of Vic- 


tory Loan Bonds deposited 
50,000.00 
—————$ 198,532.73 


seeuse.ce 


I have audited the accounts of King Bdward Hotel Company, Limited, 
for the twelve months ended December Sist, 1919, and I hereby certify 
that in my opinion the above Balanee Sheet is properly drawn up so 
as to exhibit a true and correct view of the state of the Corporation’s 
affairs as shown by its books, subject to the remark that no provision 
has been made for any amount that may be payable as Taxes under 
the provision of the Income War Tax Act for the calendar year ended 
December 3ist, 1918, and 1919, no assessment having been received 
from the Department. . : 

My requirements as. Auditor have been‘complied with and I have re- 
ceived all the information and explanations required by me. 


CHARLES DOHERTY, General Auditor, 
Toronto, February 2ist, 1920. United Hotels Company of America 


Custodian of Securities for Travellers 


Persons expecting to make long sojourns abroad or in other parts of 
the country should appoint this company custodian of their stocks and 
bonds. We will place the securities in our vault, clip coupons and col- 
lect dividends, crediting the income to their accounts. Many travellers 


make a practice of this and find our service well worth the modest 
fee charged. 


PRUDENTIAL TRUST COMPANY 


Head Office: PRUDENTIAL TRUST BLDG., 
Branches: Halifax, St. John, Toronto, Winnipeg, Seed Wiceore Lenten, Eng. 


A Big Investment 
Opportunity 


‘Earn 7% on Your Money 
Also Big Additional Profits 


We are financing ore of the best Industrial Propositions we 
have ever known in the industrial field. 


In addition to the 7% which is guaranteed on the Preferred 
Stock, investors receive a liberal amount of Common Stock 25 
a bonus, which should give them not less than 20% on their 
investment and make their shares worth several times whst 
they pay for'them within a comparatively short length of time. 
This is an exceptionally attractive proposition, and is offered 
to investors on a GROUND FLOOR basis. _ 


If you have any money to invest and are ready to consider 8 
geod proposition, we shall’be pleased to hear from you and to 
give you Address communications tg Box 27, 


Abitibi Po 
Co., 
DIVID 


NOTICE is hereb 
- Ty dividend of 
ers (1% %) per ¢ 
on the Preferred 

& Paper Company 
first day of April 
of record at the 


20th day of March 


By Order. 
w 


NIPISSING MIN 


Company— 
Im ‘obac., com.. 


°o., pref 
Bank Washeingn.2 
Sher.-Wil., pfd.... 
Mont, Trams, .... 


Riordon, pfd. .... 


W. A. Rogers, pfd 

F. N. Burt, com... 
ee ey eee 

Laurentide 


Dom. Glass, com.. 
Do., pfd. 

Dom. Iron, pfd.... 

Dom. Steel 

Huron & Erie..:.. 


Do,, bonus .... 
Penn. W. & P.... 


Prov. Paper, com. 


o., pfd 
Tri-City, 
Wabasso 


Consumers Gas . 
Can. Loco., com... 


Ottawa Trac. ...../ 
Tor. Gen. Trust.. 
Toronto Mtge: ..../ 
Woods Mfg., pfd.. 
Dul.-Sup., pid. soe 
Twin City, pfd... 
Pacific-B 


Tr., pref.. 
Atlantic Sgr. pfd... 
Ames-Holden, pfd. 
Ogilvie, com. ..... A 
Can. Wollens, pfd.A 
Abitibi, pfd Al 

tawa Power.... 
Dom. Can., pfd....A 
Can, Bread pfd...A 
Mont. Trans. .....3 
Porto Rico Ry pfd.A 
Can. Salt, pfd.....A 
Cen, Can. Tien. . A 
Holt-Renfrew pfd.A 
= Mtz., aomn 
Oroei-Wheeier, -_ 
0., 
Con. ont 
Price Bros 


4 
‘ 


P. 


; Mink, St. P., com.Ay 


a POE. occa ces Ar 
Bell Telephone. ..A 
Can. ent, com .Af 
Canada Iron, 

ip. Mi 


United States Fec 
ae $100 Joan 
n 
seetaies and pro 
de. not amply” pret 
amply pro 
and not 


, tition with private 1c 
ter have 


offered 





MONTREAL, Que. 
HAMILTON, Ont. 


LONDON, Ont. 


imited — 


EET 


919 ais ML IOTY. 


$2,845,148.66 
eaten ones 


$2,845, 143.66 


Hotel] Company, Limited, 
p19, and I hereby eertify 
properly drawn w 


broad or in other parts of 
dian of their stocks and 

It, clip coupons and col- 
Many travellers 
e well worth the modest 


COMPANY 


ccounts. 


.DG., Montreal . 
a, Vancouver, London, Eng. 


7 * s Re ERE REe: ae Pe aie: MgO Ct es a * 


Bought and Sold for cash or 
carried on conservative mar- 


gin. 


WRITE FOR WEEKLY 
MARKET LETTER 


Free upon request 


Charles A. Stoneham & Co. 


(Eetd. 1903) 
Stock Brokers 


23 MELINDA ST., TORONTO 
“No Promotions ” 
i] Private leased wire system connecting 
i) all offices; New York, Boston, Chicago, 
iH Cleveland, Detroit, Hartford, Milwau- 
Philadelphia. 


Abitibi Power & Paper 
Co., Limited 
DIVIDEND NOTICE 


OTICE is hereby given that a quarter- 
ly dividend of one and three-quart- 
ers (1%%) per cent. has been declared 
on the Preferred Stock of Abitibi Power 
& Paper Company, Limited, payable the 
first day of April, 1920, to shareholders 
of record at the close of business the 
20th day of March, 1920. 


By Order. 


W. H. SMITH, 
Treasurer. 


oo NT AR 


NIPISSING MINES COMPANY, LTD. 
165 Broadway, New York, March 15, 1920. 
The Board of Directors has to-day declared 

a Regular Quarterly Dividend of Five Per 
Gent., payable April 20, 1920, to share- 
holders of record as of March 31, 1920. Trans- 
fer Books will close March 31, 1920, and re- 
open April 19, 1920. 

+ ®P. ©, PFEIFFER, Treasurer. 


RN RRR RR NN 


* DIVIDENDS 


Company— Date Rate Record 
Imp. Tobac., com...Mar.30 1% 
Do., pref Mar. 31 
Bank Hochelaga..Mar. 31 
Sher.-Wil., pfd....Mar. 31 
Mont. Trams, ....Mar. 30 
Riordon, pfd. ....Mar. 31 
W. A. Rogers, pfd.Apr. 1 
F. N, Burt, com. ..Apr. 
ig BEG. 5 i5 tee s Apr. 
Laurentide Apr. 
Can. G. E., com...Apr. 
MOG WEE cciess Apr. 
Lon. & Can. Loan.Apr. 
Molsons Bank ...Apr. 
Can. St’shp, pfd...Apr. 


Mba DIG. 5.55%: Apr. 
City Diary, pfd... i 
Dom, Tex., com... 
Can. Perm. ...... Apr. 
Brazilian, pfd. ...Apr. 
Can. Landed 

Se, EE is sc Gnie-e Apr. 
Dom. Glass, com. .Apr. 

SS ee Apr. 
Dom. Iron, pfd....Apr. 
Dom. Steel 


fe fe fk tek peek peek tek eek fee et peat fh fet tht ft pt 


ui Apr. 
Prov. Paper, com.Apr. 


FRE 


Cons, Smelters af 
Consumers Gas .. 
Can, Loco., com. . 


; 
~ 
Ph ak fae fe pe ek fk pak fa fe Be fk pk fk pt ek et et tt tt 
Clee Di ie & ieee 
ee FE 


Nat. Breweries... 
Nat, Trust 
MeK.-Dar. 
Ont. Loan ....... 
Ottawa Car Apr. 
Ottawa Trac. .....Apr. 
Tor. Gen. Trust. .Apr. 
Toronto Mtge. ....Apr. 
Woods Mfg., pfd.. Apr. 
Dul.-Sup., pfd.....Apr. 
Twin City, pfd....Apr. 
Pacific-Burt Apr. 
Minois Tr., pref..Apr. 1% Mar. 
Atlantic Sgr. pfd...Apr.11%+1% Mar. 
Ames-Holden, pfd.Apr. 1% Mar. 
Ogilvie, com. ..... Apr. Mar. 
Can. Wollens, pfd.Apr. Mar. 
Abitibi, pfd Apr. Mar. 

tawa Power....Apr. Mar. 
Dom. Can., pfd....Apr. Mar. 
Can. Bread pfd... Mar. 
Mont. Trans. ..... Mar. 8 Mar. 
Porto Rico Ry pfd.Apr. Mar. 
Can, Salt, pfd..... Apr. Mar. 20 
Cen, Can. Loan.. .Apr. Mar. 19 
Holt-Renfrew pfd.Apr. Mar. 24 
Gould Mfg., com..Apr. Mar. 20 
Mar. 20 
Mar. 21 
Mar, 21 
Mar. 20 
Mar. 24 
Mar. 27 
Apr. 1 
Apr. 1 
Mar. 
Mar, 
Mar. 
Mar. 

+ pid, Apr. Mar. 

Bell Telephone... Apr. Mar. 

nh, Cement, com. Apr. Mar. 31 
Canada Iron, pfd. Apr. Mar. § 

Mi Apr. 30 Mar. $1 

Apr. 16 
Apr. 21 
Apr. 1 
May 5 


nn 
eon 
Ps 


=] 
ao ee 


Fah rah eek hak pak eh pe fl tt pt 


» pid. Apr. 
Crock-Wheeler, com. Mar. 31 
» Dfd Mar, $1 
Con. Cotton, pfd..Apr. 1 
Price Bros. Apr. 1 
Shawinigan Apr. 10 
Asbestos C’p. com.Apr. 15 
15 


Do., pf 
Millerest Coll. 
0, pfd. ....... A 
P. Lyall Apr. 
Minh. St. P., com.Apr. 


..May 1 


-..May 1 
-..May15 2 


ner 


United States Federal farm loan board 
fixed $100 loan per acre to prevent 
*Peculation and protect banks. Farm loan 
banks have been instructed “to lose with- 
eat regret” applications for loans which 


be lent amply protect banks and their 


buyers and not to enter into compe- 


ae with private loaning agencies where 


have offered Targer loans than 

appraisers believe to be justified. 
—_— Sort $2 alc waite 37 

was done. Zeppelins 1 


GAINED $360,000 ; 
INCREASING 


Issue of $1,500,000 Coming 
Out to Help in De- 
velopment 


18.9 P.C. ON COMMON 


Surplus of $401,000 for the 
Year—Heavy Calls From 
Kipawa Mill Cut Down 

Working Capital — 


By Resident Representative. 


MONTREAL.—The Riordon Pulp 
& Paper Company’s annual state- 
ment for the year ending December 
31, 1919, shows a considerable in- 
crease in gross earnings as compar~ 
ed with the previous year, the total 
being $1,810,126, -as compared with 
$1,443,046 in 1918, an increase of 
$367,080, or a little over 25 per cent. 
The actual profits from the opera- 
‘tions of the pulp mills of the Rior- 
don Company itself showed a slight 
decrease from that of 1918, however, 
the figures’ being $1,099,251 for 1919 
as compared with $1,225,596 in 1918. 
“Other income,” however, showed an 
increase of over $430,000, rising 
from $52,537 in 1917 to .$425,662 in 
1918 and $859,540 in 1919. This in- 
creased income, it is understood, is 
due to the very large earnings of 
the Ticonderoga Pulp & Paper Co., of 
New York, a subsidiary of the Rior- 
don Company, whose earnings have 
averaged for some time 100 per cent. 
on the comparatively small capital- 
ization of the company, and which 
has been paying a generous dividend 
to the parent company. 

Comparison with the year 1917 is 
rendered a little difficult owing to 
the fact that under “depreciation” 
there was included an allowance for 
exhaustion of the timber limits of 
company, and the amount was thus 
raised to $766,055 as compared with 
$33,389 in 1918 and $225,098 in 1919. 
In the latter two years the allowance 
for the limits was made separately, 
being $208,213 in 1918 and $148,665 
in 1919. The comparison is best seen 
when it comes down to the balance, 
$336,396 in 1918 and $225,098 in 1919. 
against $1,106,650 in 1918 and $1,177, 
596 in 1917. Against this there is a 
deduction of an increased amount of 
intere&8t, over double that of 1918, 
leaving a net balance of $1,135,161 
against $886,563, or after allowing for 
bond discount of $200,000, net earn- 
ings of $935,161 against $886,563 in 
1918 and $1,032,942 in 1917, all of 
which amounts were applicable to 
dividend. 


18.9% Versus 18.4¢, 


After deducting the preferred divi- 
dend there remained a balance avail- 
able for common dividend of $851,- 
088 in 1919, against $816,568 in 1918, 
and $962,942 in 1917, which works 
out at ‘a percentage of 18.91 in 1919, 
compared with 18.4 per cent. in 1918 
and 21.4 per cent. in 1917, the last 
of which still stands as a high record 
in earnings of this company. The 
total surplus now stands at $2,591,- 
796 as compared with $2,218,376 at 
the end of 1918. The profit-and loss 
statements for the last three years 
compares as follows: 


Profit and Loss Account ' 

1919 1918 1917 

Oper. profits .$1,099,251 $1,225,596 $1,891,113 
Off limits ... 148,665 208,218 . 


Balance 
Add other inc. 


$ 950,586 
859,540 


$1,017,383 
425,662 


$1,891,113 
52,587 


Gross. earn’s..$1,810,126 $1,448,046 
Less deprec. . 225,098 $86,396 


$1,948,651 
766,056 


Balance 
Less int. .... 


$1,177,596 


449,866 220,086 120,153 
Balance $1,185,161 


Less bd. dise. 200,000 


$ 886,563 $1,057,442 


24,500 


Net earnings.$ 935,161 $ 886,563 
Pref. div. ..: 84,073 70,000 


$1,082,942 
70,000 


Avail for com.$ 851,088 $ 816,563 
Com, div. ... 450,000 450,000 


$ 962,942 
450,000 


Surp. for year $ 401,088 % 866,563 
Prev, bal. ... 2,190,708** 1,851,812 


$ 512,942 
1,388,870 


P. and L. for. $2,591,796 $2,218,376 $1,851,812 
* Amt. included later in depreciation. 
** After adjustments. 


Investments Up Over $3,000,000 


The company’s interest in the en- 
terprise which it is. developing under 
the name of the Kipawa Fibre Com- 
pany, for manufacturing a very high 
grade of bleached sulphite pulp, is 
reflected in the balance sheet, where 
the amount allowed for investment 
has increased from $2,497,896 to 
$5,589,476, or over $3,000,000. In 
addition there, stands an item of $1, 
959,456 as a loan to the Kipawa Com- 
pany on development account. By 
the Ist of April it is expected that 
the new mills will be producing from 
100 to 125 tons of sulphite pulp a day. 
The the enterprise 
are 


ae 


able working capital by a consider- 
able amount. ; 


It is not surprising, therefore, to 
learn that in order to provide for ad- 
ditional working capital the directors 
have decided to increase the common 
stock capitalization of the company 
from $4,500,000 to $6,000,000 by the 
issue of 15,000 shares of new stock. 
A special general meeting of the 
shareholders of the tompany has been 
called to take place on April 15 next 
to act upon a by-law that will be in- 
troduced. No announcement is made 
as to what price this stock will be 
issued to the shareholders at nor un- 
der what terms, but considering the 
fact that the new issue amounts to 
one-third of the outstanding issue it 
would appear probable that it will be 
issued to the shareholders in a cor- 
responding ratio of one to three 
shares held at the present time. 

Working Capital 

If the item in the balance sheet 
assets of “Kipawa loan, $1,959,456” is 
not treated as a liquid asset and hence 
not applicable to working capital, it 
has the effect of making this dis- 
appear entirely as follows: 


Working Capital Account 


1919 1918 

$2,016,834 $2,416,061 
591,082 387,279 
257,148 16,088 


Current assets 
Inventories 


$2,865,064 $2,819,378 
Current liab.— 
Bank ioans 
RUBE BOR. 0s Ves ine pb gene 
Acer. liab 


$1,950,000 
491,911 
806,513 


$1,375,000 
703,034 
425,930 
$3,248,424 $2,563,964 


Working capital 283,360 +255,414 


Decline in Market Price 


The announcement of the increase 
in the capital stock issue that was 
contemplated had the efféct at once 
of driving down the price of the stock 
several points on a market that was 
otherwise weak, as this would dilute 
the percentage of earnings available 
for each share. Probably another in- 
fluence operating was the knowledge 
of tlre extent to which the new Kipawa 
enterprise was drawing on the liquid 
capital of the Riordon Company. 


L. SUPERIOR CORP. 
REGAINS CONTROL 


Settlement on Defaults in Guar- 
antees—Guaranteed Obli- 
gations Reduced 


PHILADELPHIA. — Negotiations 
have been completed with the bond 
holders’ committee representing the 
Algoma Central & Hudson Bay Rail- 
way Company, and the Algoma Cen- 
tral Terminals, Ltd., in full settle- 
ment and discharge on al! defaults in 
guarantee given by the Lake Superior 
Corporation. Announcement to this 
effect was made by President Wilfrid 
Cunningham, of the Lake Superior 
Corporation, and it is understood that 
the agreement is subject to ratifica- 
tion at meetings of the bondholders 
tc be called immediately. The terms 
are as follows: 


The present outstanding issues of 
$10,080,000 Algoma Centfal & Hudson 
Bay Ry. Co. first mortgage 5-per cent. 
bonds, fully guaranteed by the Lake 
Superior Corporation as to principal and 
interest, to be converted into an issue of 
$10,080,000 3 per cent, bonds, guaranteed 
by the Lake Superior Corporation as to 
the first 40 per cent. of the principal and 
as to the first 1 per cent. of the annual 
interest. 


The present outstanding issue of $5,000,- 
000 Algoma Central Terminals, Ltd., first 
mortgage 5 per cent. bonds, fully guaran- 
teed by the Lake Superior Corporation 
as to principal and interest, to be con- 
verted into an issue of $5,000,000 5 per 
cent. bonds, guaranteed by the Lake 
Superior Corporation as to the first 40 
per cent. of the principal and as to the 
first 4 per cent. of annual interest. 

Any dividends declared on said above 
stocks during the period ending January 
1, 1928, to be payable to the Lake Superior 
Corporation and thereafter to the holders 
of said stock. 

Under the above settlement the Lake 
Superior Corporation is to be reinstated 
in control and management of the rail- 
way and terminal companies, and the 
Bondholders’ Committee is to surrender, 
free and unencumbered, its holdings of 
$3,000,000 out of an issue of $5,000,000 
5 per cent. second preferred stock of the 
Algoma Central & Hudson Bay Railway 
Co. to the Lake Superior Corporation as 
its sole property. 


WESTERN GROCERS 


Preliminary figures of the annual finan- 
cial statement of Western Grocers, Ltd., 
more familiarly known as the A. Mac- 
donald Company, show that the. profits 
for the year ended December 31st last 
amounted to $324,118, an increase of 
$20,655 over the 1918 total and $41,042 
over the showing of the preceding year. 

After the payment of a full year’s 
dividends of the emnered stock of $167,- 
202—the outstanding Amount of the issue 
having been increased by $618,380 by rea- 
son of‘the funding of the deferred divi- 
dends—and ‘deducting $12,060\for 1917 
income tax, there would seem t 


Over $300,000 in First Eight Months 
of Year 


By Resident Representative. 

MONTREAL.—Statement of Ames, 
Holden, McCready for eight months 
ended December 31 shows gross pro- 
fit of $602,099 and. net profits of 
$307,400, as compared with $323,323 
for the full twelve months of 1918- 
19. As over 50 per cent. of the busi- 
ness goes: through in the next four 
months’ business to end of April, 
1920, would show far more than dou- 
ble the profits of last year. Surplus 
amounted to $292,354. Sales for the 
eight months were $4,269,368, a gain 
of 31 per cent. over the corresponding 
period of last year. Orders on hand 
at December 31 exceeded $2,000,000, 
and business, taken since then is run- 
ning in many lines two or three times 
ahead of one year ago. 


NORTHERN ONTARIO POWER 


The report of the Northern Ontario 
Power Company recently issued by the 
directors, was approved at the annual 


_} meeting of the shareholders in Toronto 


this week. No definite plans are under 
way at the present time for the extension 
of. the company’s business, but it is known 
that the Gdwganda field has been under 
observation for some time. It is prob- 
able that this field will be the scene of 
further enterprise by the company when 
such is undertaken. Thé businss of the 
meeting was purely routine, and last 
year’s directors were re-elected 


Limited 


National Trust Company 


* e 2 ®@ 
Dividend Notice 
Notice is hereby given that a Dividend for the three 
months ending March Sist,, 1920, at the rate of 


Ten Per Cent. Per Annum : 


has been declared on the Capital Stock of the 
Company and that same will be payable on and 
after April Ist, 1920. ; 


The Transfer Books will be clpsed from March 
22nd to Sist, both days inclusive. 


By order of the Board. 


W. E. RUNDLE, 


General Manager. 
Toronto, March 8rd, 1920. 
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Standardization assures immediate savings and a profitable future. 
prepared standards for almost every industry. 


THORNE, MULHOLLAND, HOWSON & McPHERSON ~ 
INDUSTRIAL ADVISORS . 
Bank of Hamilton Building 4 TORONTO, Ontario 
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The bellows, anvil, and sledge were almost the sole mechanical equipment 
of the early iron worker. His output was limited. Today, in our great 
mills, the worker directs the intricate operations of giant machines, making 
possible the huge and varied production needed by the world, 


Manufacturing. and Banking 


(Cy through contrast .is it possible ‘to realize the 
: advance made in the utilization of nature’s resources. 
Where the early artisan smelted a few pounds of iron 

ore, today’s blast furnace turns out thousands of tons; 
where the weavers of the.Middle Ages wove with infinite 

. patience a few yards of their uneven stuffs, our mills 


turn out miles of perfect cloth. 


In almost every vital 


industry has similar progress been made. > ° 


As production has grown, so has banking developed to 


meet its needs. 


Modern commercial banking makes 


, possible the free exchange of products between all quar- 
ters of the globe. It enables the manufacturer to finance 
his’ operations and to ‘conduct them on a larger and 
more profitable scale. : 


In assisting industry to achieve its miracles, the modern 


bank has been a partner. 


Through its broad commer- 


cial banking service, this Company is prepared to render 
the fullest aid in the continued advancement of' industry. 


Guaranty Trust Company of New York 


New York 


Capital and Surplus $50,000,000 


_ Lonvon 


‘Canadian inquiries may be directed to 


LiveRPooL " Havre Brussers 


Paris 
Resources over $800,000,000 


Edward N. Wilkes, Correspondent | 


14 King Street, East, Toronto 


Thomas A. Baxter, Manager 
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A SAVING OF 


864 


ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA 
MARCONI” and file at any Telegraph office or 


The Marconi Wireless telsererh of Canada Limited 


11 ST. SACRAMENT STREET, MONTREAL 


Business Founded in 1795 


| AMERIGAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Canada 


BANK NOTES, BON STOCK 
CERTIFICATES, C ead AND 
OTHER MONETARY MENTS 


FOR THE PREPARATION QF “MUNICIPAL DEBENTURES 


‘SPECIAL FACILITIES 
: HEAD OFFICE and WORKS 


Dominion Textile Company 
Limited 


Manufaeturers of 


COTTON FABRICS 


Two Pence 


ramen mn Son nt ena 


Daily 


THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
"THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Sdttorial and Pablishing Offices: 


111 Queen Victoria Street = + LONDON, E.C.4 


A’Corporate Executor Prevents 


Family Differences 


by mak one way 


It is impartial. It has nothi to in ing concessions 
: ~ 7 the Courts. The conditions of your 


or the other. Its fee ie determined by 
Will are carried out in 


Appoint the Mercantile Trust Company your Executor and ensure a proper 
distribution of your estate. , 


Write today for free booklets and advice, 


MERCANTILE TRUST COMPANY 


HAMILTON 


emssanes. 


The Walter Walton Co., Limited 
Insu ‘ance Specialists, serving as : 
Brokers for the Insured 


Et Bt. Catberine Bt. W, Drummond Bl re a dn Dome 


: 
ed 


om eee 


Woods Manufacturing 
Company, Limited 


t 


~ 10.8% ON 


933,036 
IN PAST YEAR 


Railway. Itself Paid a Little 
ore burg Its 
% F 


SPECIAL TAX, $644,250 


Must be Paid to Government— 
Special Income Showed $9;- 
049,342 Compared With 


$8,128,751 


By Resident Representative. 
MONTREAL.—A preliminary fin- 
ancial statement issued after a meet- 


ing of the digectors of the Canadian 


Pacific Railway Company this week,| . 


showed as was anticipated, that the 
10 per cent. dividend paid by the 
company was earned during 1919, 
with a small margin to spare. The 
payment of this dividend is divided 
into two classes, 7 per cent. of it, 
amounting to $18,200,000 is made a 
charge upon <:re. railway it-elf. The 
amount actually earned for this pur- 
pose was $19,944,.:50, leaving a bal- 


ance of $844,250, as compared with 


20,408,621 in 1918, out of which 
there was a balance of $2,203,621. 
In 1919 the compeny’s earnings out 


jjof raihway operations thus smou 


to 7.82 ner cent. on the total common 


stock of $260.000.000, 


Under existing conditions as they 


epply to railways in every country 
of the world, this result must be con- 


| sidered as satisfactory to the share- 
j| holders. When it is compared, how- 


Hiage. For instarice, 


ever, with the results in preceding 
years, it falls far short of the aver- 


in 1917 ‘the 
amount available for the common 
stock dividends, that is the 7 per cent. 
share of it, was $30,620,915, so that 
there was a balance left of $12,420,- 
915. In a six months’ period of 1916. 


that is the six months ending De- 
cember 3ist, there was a balance of 


$13,684,505. after paying six months’ 
dividend of $9,100,000, and the twelve 


| months’ of 1915-16, when a change 


was ma im the ffiscal ‘year—ithe 
balance was $15,444,158, 


Must Pay Tax of $844,254 


It may be mentioned in 
that this surplus of $844,250 passes 
to the Dominion Government, just 
as did the $2,203,621, the balance of 
one year ago. This amourit is taken 


by the Government according to the 


arrangement for the special tax le 
vied on the C. P. R. It is noteworthy 
however, that this tax ends with the 
year 1919, and presumably any sur- 
plus next year over and above the 
ordinary corporation tax will remain 


in the treasury of the company, 


Gain in Special Income 
Apart from the regular earnings 
on railway operations the company 
thas what is called a Special Income 
Account from the steamship services 


and others. The total of this shows 


& good increase over that of last 
year, namely $9,049,342, as compared 
with $8,128,751. Out of this is tak- 
en 3 per cent. on the $260,000,000 of 
common stock, leaving a balance this 
year of $1,249,342, as compared with 
$328,751 one year ago. 


Special Income Account 

1919 1918 
...8 9,049,342 & 8,128,751 
(8%) 7,800,000 7,800,000 


: $ 1,249,342 $ 328,751 
Peer. Deke os cnet 14,164,501 13,835,750 


Surplus $15,418,848 $14,164,501 


The balance of the Special Income 
Account added to the previous bal- 
ance of $14,164,502 leaves the sur- 
plus im that account at the end of 
1919 as $15,413,843. 


The total net earnings from rail- 


way operations and from special in- 
come account ‘amounted altogether to 
10.8 per cent. on ‘the common stock, 
made up of 7.32 per cent. from the 
‘railway proper, and 3.48 per cent. 
from other sources. This tota} of 


10.8 per cent. compares with 10.97 
per cent. in 1918, and 15.89 per cant. 
in 1917. 

The gross earnings of the company 


Special income 
Less Divd’s, 


Balance 


|| amounted te $176,929,060 compared 


i | Net earnings 


with 
nearly $20,000,000 Working expens- 


$157,537,698, an increase . of 


0,- 

Se Lente « eeigide oh uaaTio 
ng a 

526 as compared with $24,324,875. in 

1918 and $36,316,875 in 1917. 

Out of this again was deducted 
$500,000 for a pension fund, There 
was aleo $3,227,876 applied to pre 
ferred dividends, leaving the balance 
available for common dividend. The 
statement in detail appears below. 


HOLT, RENFREW MADE 
14 P.C. ON COMMON 


Net Profits of $308,974 Com- 
pared With $230,347 in 1918 
—Sales Increase 34% 


By Resident Representative. 
MONTREAL.—Sales of Holt, Ren- 
frew & Co., Limited, for the year 
ending Jan. 31, 1920, averaged 34 


per cent. greater than the previous 
year, and it is expected by the direc- 
tors that an increased volume of busi- 
nes will be carried this year. 

The first financial statement of the 


re-organized company to be submit- 


ted to the shareholders on Tuesday 


next,.shows net profits of $308,974 as 
compared with $230,347 the pre- 
vious year. Figurés covering earlier 
year in detail are not available ex- 


cept in the form outlined in the re- 


cent listing statement, where the 
average net profits for 1912, 1913 and 
1914 were $157,304; and the average 
for the two years ending Jan. 31, 
1919, were $172,662. The detailed 
profit and loss account is as follows 


yith no comparison available for the 
previous year: 


Profit and Loss Account 


Oper. profits $403,592 


43,912 
50,707 
100,000 


Less deprec. 
Bond and other interests .... 
Res, for cont’ing and taxes ... 


Balance 
Div. in pref., 6 mos, ......... 


$208,974 
85,000 


Bal. forward $173,974 


Working Capital 
Current assets 
Current liab. 


Net work. cap, .........4055 $1,071,487 


The total assets amount to $3,437,- 
141, of which land and buildings are 
set down at $257,830; furniture, fix- 
tures, ete., $68,444; goodwill, $772,- 
454; investment ‘in ithe Redmond 
30., $200,000, etc. 


The inventories amount to $1,568,- 
760; bills receivable, $446,077; war 
sonds, $77,850; cash, $71,767. Among 
liabilities are: Preferred stock, $1,- 
000,000; commen stock, $1,000,000; 
bond debt, $225,000; bank loan, $580,- 
000; sundry loans; $34,325; bills pay- 
able, $318,944. 

Taking the statement as it stands, 
with surplus for the year of $173,- 
974, and allowing $35,000 deduction 


for the first six months on the pre- 
ferred, there would be a 


$138,974 available for the 
stock, or 18.89 per cent. 


MONARCH KNITTING 
Anticipations of a favorable statement 
by the Monarch Knitting Company devel- 
oped a keen demand for this company’s 
stock on the Toronto exchange this week. 


There was an Advance of ten points on 


Wednesday last, but shareholders were 
avidently determined to retain their hold- 


ings as no stock was offered. he earn- 
ings of the company for the year 1918 
were equivalent to approximately 23% 
ver cent. on the common, and it is ex- 
nected that the report will reveal a repe- 
tition of this satisfactory business. 


938,167 


sum of 
common 


BRAZILIAN TRACTION 


Brazilian Traction was again heavily 
traded in this week, with the maximum 
price at 50. This is the highest point at- 
tained in many weeks, and although it 
has subsided somewhat the stock is still 
strong on the market. The rumor persists 
of early dividends on this company’s ' stock 


and although this could not be officially 


confirmed, it is evidently accepted in good 
faith on the street, and as a result the 
stock is in keen demand. The restrictions 
on the importation of stocks held outside, 
the country may have something to do 
with the display of strength. ” 


: CONSOLIDATED SMELTERS 


Ore receipts at Trail Smelter from 
March 1, to March 7. according to the 
report of the Consolidated Mining and 
Smelting Company totalled 3.538 tons. 
Of this total the company’s mines pro- 
duced 2.428 tons and other mines 1,115 
tons. For the year to date the receipts 
totalled 57,384 tons. 


C.P.R. INCOME FOR FOUR YEARS 


1919 
Gross earnings 
Worki ng expenses 


$ 32.9383 
Less fixed car. 


086 
10,161,510 


1918 
$157.587.698 
128,085,310 


——— 
$ 834.502.2388 
10,177,518 


1917 
$152,889.884 
105,843,316 


$ 46.546.018 
10,229,148 


$ 96.316.875 
500,000 


1915-16 
$129,481 885 
80,255,965 


$ 49,225.920 
10,806,196 


$ 38,919.724 
125,000 
$ 85,816,875 


$ 33,848,191 


8,227,276 
$ 50.670 915 
18,200,000 


A Recah, 16 Oe 
F ng oO: 

po eae 

OUTLOOK IS BRIGHTER 


A Reassuring Statement 
President McDougall Re- 
garding the Company’s 
-Unfilled Tonnage 


By Resident Representative. — 
MONTREAL.—The depression in 
the steel business which followed the 
Armistice is reflected in the sharp 
decline in total business and in net 
earnings shown by the Nova Scotia 


Steel & Coal Co. for the year 1919. 
The volume of business for that 


a 
with | $11,525,779. 


were made for depreciation and fixed 
charges, amounted to $2,193,305, as 
compared with $3,535,525 in 1918, a 
decrease of $1,342,220, or almost 38 
per cent., and a decrease of $876,144 


compared with the year 1917, when 


the profits amounted to $3,069,449. i 


After deduction of taxes, 

fund, interest and preferred divi- 
dends, and allowing $90,000 as pre-— 
ferred dividends for 1917 and 1918 
on the Eastern Car Co., there re- 


mains a balance available for com- 
mon dividends of $859,877 
per cent., as compared with $1,636,- 
492 in 1918, or 10.91 per cent. and 
$1,260,478 in 1917 or 8.4 per cent. 
Outlook Brighter 
This statement would appear, how- 
ever, to mark the low record for the 
company in its. after-the-war busi- 
ness. D. H. McDougall, the presi- 


dent, in his statement to the share- 
holders, declares that the business, 


was yery limited for the first ten 


months of the year, but ‘improved at 
the close and “this improvement has 
continued tili at present the tonnage 
ef unfilled orders on the company’s 
books is larger than it has been at 
any time since the signing of the 
Armistice, and the prices at which 


orders are being booked should show 
substantial profits.” 

He adds this encouraging forecast: 
“Your directors: are pleased to re- 
port that the demand for the vazious 
products of jthe company fis more 
active than at any time since the 


Armistice was signed, and the com- 
pany is in an excellent position to 
handle the business offering.” 

In the profit and loss account, the 
regular $80,000 is deducted for pre- 
ferred dividends, and $750,000 for 
common, leaving a net surplus for the 


year of $109,877, compared with 
$886,492 one year ago. With the ad- 
dition of the previous surplus of $2,- 
616,585, tHe balance forwarded was 
$2,726,462. 

The account in each of the last 
three years ‘compares as follows; 

Profit and Loss 


1919 1918 
. $2,193,305 $3,535,526 


1917 


Oper. ine. $3,069,449 


1,206,969 
612,064 


$1,716,492 
$0,000 
90,000 eraeee 


OT6,118 
752,358 
Net profits .. $1,340,478 


Pref. div, ... 
Fast. Can, div. 


Bal over for 
$1.636,492 
750,000 


COM, ..siscs $ 859,877 


6 $1,260,478 
Can. div’s. .. 750,000 


3 886,492 
1,730,003 


eee 


$2,616,585 


3 697,978 


-. 2,616,585 3,532,115 


Bal. forw’d . $2,726,462 
Less stock div. 


P. & L bal. .$2,726,462 $2,616,586 
Working Capital Lower 


562,500 | | 
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We Specialize In 
Province Of Quebec 
Municipal Bonds 
And Fundamenta] 
Industrial Secur. 
ities. 


Alse OTTAWA, QUEBEC and BOSTON 


' 


Will your friend or rela- 
tive whom you name as your 
tor like to be burdened 

with the responsibilities in- 


volved? 


You will avoid all difficul- 
ty and protect your estate by 
‘having your lawyer draw up 

our Will appointing THE 

NION' TRUST COMPANY as 
your Executor. 


Consultations invited. 


| Union Trust Company 
H | slat roe ath hese Se | 
0 LONDON, SNOVAND 


| 48on Savings ~ Mithdrawable by Ghoque 


Jas mae 


‘AVING. —The 
foundation ofalmost 


every successful 
— ,venture is built os 


The Standard Bank of 
Canada can be of great assist- 
ance in helping you to de 
velop your business. = 


THE 


STANDARD BANK 
OF CANADA 


MAIN OFFICE 
15 KING STREET WEST 


5 BRANCHES IN TORONTO 


BRADSTREET’S 


Offices Throughout the Civiliced World 
We Present a Record-- 


$1,730,093 | | 


The working capital of the com-'| 
bany was considerably impaired dur- || 


nig the year, declining from $10,066,- |} 


079 to $7,671,558. Nearly $2,000,000 | 
of this is due to a new item in the |i 


balance sheet, “Investments in Cap- 
ital Stock of other Companies,” the 
Acadia Coal Co., to the exterit of 
$1.968.400. Inventories are 


about 
$400,000 higher than in 1918; ac 


tess; and cash declined from $2,527,- 
ore to $1,529,297, or nearly $1,000,- 

Among the liabilities there is an 
increase in preferred charges from 
$471,240 to $1,014,996. 


WwW 
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like to be burdened 
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Notice 
d protect your estate by 


g your lawyer draw up oad | OTICE is hereby given 
Will appointing THE 3 N that a  enaenaaty tend 
N TRUST COMPANY as 7 s ae ae tne man 
Executor. months ending March Sist, 
1920 (being at the rate of 

Ten Per Cent. per Annum), 
has been declared upon the 


‘onsultations invited. 


nTrust t Company | 


wRY F.@OOCERNAM, Presicent: 


eeere. cor Bey end Bichnoad Be 
6 The Transfer Books will be 
vings ~ Withdrawable ye jésed from the 20th to the 
“steeie pe Set of March, both days in- 
ee : : : elusive. 
By Order of the Board. 
G. A. MORROW, 
Managing Director. 
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Industrial Chemists, Consulting 
Engineers and Inspectors 
i Testing and "Pies § ga of all 


Mining Enginearing and Mine 
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ing and Test in Pavi 


MONTREAL WINNIPEG 


LOUGHEED & TAYLOR, Limited 
Gonenmens, Bossi Prosinatals I Municipal 


Calpe, Canada 
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Invest In 


| Victory Bonds 


We can offer these 
bonds—due at any 
maturity — at the 
best market price. 


F. H. DEACON & CO. 


Members Toreate Steck Exchange 
INVESTMENTS 
| RAY erRezy, TORONTO 


ing an 


1} Ottawa L., 


Commissioners Recommend 


Passing of “Blue Sky” 
, Law 


CURB “WILD-CATTING” 


Suggestion is That Public Util- 
ity Commissioner Be Given 
Authority Over Sales of 

Promotion Stock 


A “Blue-8ky” law is proposed for 
Manitoba. A report to the Provincial 
Legislature by the Publi¢e Utilities 
Commissioner recommends that legis- 


lation be passed giving wide powers 
to the Commissioner over the sale of 
stock.’ The object is to curb the tre- 
mendous amount of wild-catting in oil 
and gold stocks by unscrupulous pro- 
moters that has been prevalent in 
Manitoba during the past few years. 
Especially: has this “stock-jobbing 
been noted in connection with the Rice 
Lake mining district, while serious 
attempts have been made by three or 
four of the companies owning proper- 
ties in that district, to turn their 
claims into producing ‘ mines. THere 
have been many worthless Rice Lake 
stocks offered to the people of the 
province, it is alleged. 
Suggestions Offered 

The suggestion is made by R. C. 
Wallace, Commissioner for Northern 
Manitoba, and P. A. Macdonald, Public 
Utilities Commissioner, who prepared 
the report, that before promotion 


STOCK MOVEMENTS OF THE WEEK 


Week ending March 17. Close March 17. 


Banks— 


Commerce 
Dominion 
Hamilton 


Molsons 
Montreal 
Nationale 


oyal 
Standard 


Transportation 
Barcelena T. E. and P. ...... . 
Brazilian Traction 


"Canada Steamship nea. com. 


Do., ref. 
Detroit 
Illinois Traction pref. ....... 
Quebec Railway 
Winnipeg Electric 40 
Telegraph, Light & Power— 
Bell Telephone 111% 


}|Consumers Gas 


i. ~ P., cons. 

B. 9ua Ps. ~ 4 
Shawinigan Water and Power "14 
Kaministiqua, pref. ......... 

Industrials— 
Abitibi Power and Paper com. 288 
Ames-Holden-McCready, com. 


Montrea 


Atlantic Her apr GOB. is. cos es 


Do. 
British Col., Fish, com. 


i} Brompton Pulp & Paper, com. 
aT F. N. vie OO.) GOERS cccceass 


Do. 
Cana a Seeiik com 
ete. er com. 


ref. 
Can. Foundries & Forg., pref. 
Can. Ser Co., com.. 


Dominion Brides Co. 

Dominion oe com, 
Do., pref. 

ve Glass, com. 


Do., pref. 
theatalen Steel Corp., com.. 
Dominion Iron & Steel pref... 
Dominion Coal, pref. . 
‘Dominion Textile, com. 
verse ~. Ltd., com. ......¢ 


ref. 
Goutte ieactegiete Co., pref. 
L. of W. Milling Co., com. ... 
Laurentide Co., (new) ' saiahe 
Lyall Construction Co., com. 
A. MacDonald Co., com 
Ma le — Milling Co., com.. 


195 
98% 

- 86% 
87% 


Do., pref. . 
National Breweries, com. ate 
Nat. Steel Car, com. 

Do., 
Ogilvie 
Ont. Steel Products, com. ... 
Pacifie-Burt Co., com. ...... 
Penmans Limited, com. 


Price Bro 
Riordon Pulp and Paper, com. a 
Wm. A. —- Ltd., com. 


reel Bice 
Russell otor: Set are _— ens a 
Sawye iv 
i, "nly ~~ - com 89% 


81 
99 


our, com. 


-i Tooke Bros., 


pref. 
Tuckett Tobacco, ‘com... .5... 
Wayagama COUR vbcndedies 
Woeds Mfg. Co., Ltd., com, .. 


> + Ser tres tee eere 


oon, 


“INA ROSE MINES 


éase ih Production 
fits in Spite of 
Strike 


By Resident Representative. 
MONTREAL.—The annual report 
of La Rose Mines, Limited, for 1919, 
shows that in spite of a strike in 


the middle of the year that prevented 
operations for two months the*returns 
were better than for the, previous 
year. 


$51,736 as compared with $45,544 in 
the previous year and at the close 
: the year the net surplus amounted 

$496,504, an increase of $60,000 
over the year before, 

The production during the year 
was 289,317 ounces as compared with 
288,556 ounces in 1918. The average 
price received for silver was $1.17 
as compared with 99 cents in 1918. 
The profit per ounce was 12 cents, the 
same as in the previous year. The 
average grade of the mill ore was 
11.1 ounces as compared with 7.71 
ounces in 1918. : 


The president, D. Lorne McGibbon, 
reports that the cost of production 
of the silver was $1.05 as compared 
with 87.17 cents per ounce for 1918, 
due to increased cost of labor and 
supplies. Exploration and develop- 
ment work was carried on continu- 
ously during the year. 

The net surplus brought forward 
was $462,687, to which was added the 
year’s profits, making the profit and 
loss total as at Dec. 31, 1919, $514,- 
424. The net current surplus 
amounts to $496,504. 


The general manager, G. C. Bate- 
man, in his report, outlines the devel- 
opment work: In the La Rose Mine, 
the production was 127,446 ounces; 
in the Violet Mine, the production was 
104,487 ounces. The Princess Mine 
was cleared of water from the first 
to the third level; the production al- 
together was 71,296 ounces. An in- 
vestigation was made of. the Univer- 
sity Mine which had been under 
water for ten years. Work was also 
carried on on a silver property in the 
Kamloops District, British Columbia; 
but it was found that the possible 
tonnage was not sufficient to warrant 
the company in completing the pur- 
chase. 


fF 


28 
At. 
ue 


Slight 
and 


[ wae 
le 
S55 
i 
BEEF. § 


5 
= 
fee 


ef 


: 
F 


a 


gS 
ee 
li 


R 
* 


suggested pany 
special certificate from the 
Utilities Commissioner, and file proof 
with him that any development 
works promised has been carried out. 
The commissioner, too, it is sug- 
gested, might demand satisfactory 
proof that there were reasonable 
prospects of a return to the areas 
of the securities. 

While not very comprehensive in 
its scope, it is thought that the 
adoption of such a plan would tend 
to curb speculation in stocks with 
little potential value. 


el 


- WARNS INVESTORS 


MONTREAL.—A warning to the 
investing public is sounded in the 
report of the Quebec Bureau of 
Mines, guarding them against buying 
shares and stock certificates in min- 
ing ventures launched by professional 
promoters and widely advertised and 
peddled by agents in rural and urban 
communities where savings accounts 
have grown appreciably during the 
last few years. Intending investors 
are advised to make thorough en- 
quiries from reliable sources as to 
the value of such enterprises, and 
they are reminded that the Quebec 
Bureau of Mines is, at the disposal of 
the public for technical information 
regarding the mines and the mineral 
resources of the Provinee. 


Bid High 
197 
206 
192 
156 


Low 


195% 
205% 
191 

193% 
188% 
210% 


Close 


196 195% 
205% 

190 
156 
194 
189 
187 
208 


156 


217 
220 
194 


NEW BROKERAGE FIRM 


5 Saree 
A. L. Hudson“ Heads Toronto Stock 
Brokerage House 


By a transaction completed this} TORONTO BRANCH: 


week, the stock brokerage business of 
J. P. Bickell and Company, of 'Toron- 
to, passes into the hands of A. L. 
Hudson and Company. 

Mr. Bickell retires from the broker- 
age business in order to devote his 
entire time to his mining interests, 
which have in recent years become 
very extensive. He is president of 

30 the Temiskaming, and the ,McIntyre- 
Porcupine Mines; vice - president of 


the Tretheway Mining Company and |. 


2/a director of the newly-formed 
Famous Players Canadian Company. 
Mr. Hudson, who takes over the 
. | business, has been connected with the 
firm for twelve years. He will retain 
the former connection of Bickell and 
Company with the New York Stock 
Exchange, the Chicago Board of 
Trade and the Toronto Mining Ex- 
change. 


MINING STOCK QUOTATIONS 
Week ending March 10 


Low Close 
3 3 


Con. Smelt . 
Cr, Reserve. 
Davidson .. 
Dome Ex. .. 
Dome Lake. 

“ Mines 18.95 
Frame Mines 15 
Gifford .... 2 
Gold Reef . 4% 
Hargraves.. 3% 
Hillerest .. 60 
Hollinger .. 6.65 

28% 


Mc.-Darragh 70 
Foster 8% 


85 ae 0 woe 
Miescite 
ssing 
5 | Ophir 8% 


Pore. Crown 86% 


The net profits amounted to|/- 


WE OFFER 


’ For immediate acseptanes the € per eent. Preferred Participating Stock of a - 
gilt-edge industrial Company carrying a substantial bonus of common stéek, 
dividends payable quarterly. Full information furnished on request. 


Imperial Financial Corporation 
Room 4, 51 King St. West Toronto 


Remember Yin F mille 


and safeguard them from misunderstandings by nomi- 
nating as Executor and Trustee of your Estate 


The Canada Permanent Trust Company 


Capital Paid Up 
$1,000,000 


W. G. Gooderham 
$dom Scar 
F. nm Osler 
Clarkso George 
R. C. CMianager Ontario Branch’: A. E. Hesai 


Koronto Street 
TORONTO 
DIRECTORS 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 
TORONTO 


‘ 


34 — STREET WEST -- 


HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices: 
Ottawa — St. John — Winnipeg — 
Cennested by Private Wire. 


/ 


Quebec — Halifax 


Services Rendered. 


We act as Executor and solicit appointment as such in your Will, 
We administer Estates as Agent for Executors. 

We offer a special service for the investment of savings. 

We receive Securities for safe custody and collection and 


remittance of revenues. : 
We manage Real Estate and act as Agent to buy or sell properties, 


We act as Trustee for Bond Issues and as Transfer Agent and 
. Registrar for Stocks. 


Interviews and correspondence ‘solicited. 


THE ROYAL TRUST © 


: TOTES 
BRUCE L. SMITH, 


HEAD pia ° 


#59 Yonge Strect. 


53% and Safety 
Scenes Certificates cembise SAFETY and 
cclectod mortgages dopichied in our viults andheldin Trust for the itvestan 


cases Ces tray, Cove. ee Cenee oe eee sahara baebprone 
yearly. 
A legal investment for Trust Fonds. 
peeenen will bring you our booklet on this subject. 


eer ey 
EAST-TORONTO mg 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


SO OFFICES, | 
FACTORIES INSTITUTIONS 


INTER-COMM-PHONES 





* 


| Serving as Many 
as Possible 


In communities in which telephone de- 
velopment is greatest, there is very gen- 
eral use of two-party line service. Four- 

« party service for residence purposes is also 
‘ widely used. 


We are recommending two-party service 
at this time because of the world shortage 
of telephone material. We wish to serve 
as many applicants as possible with the 
cable and central office facilities available. 
The general use of two-party service will 
mean double the number of installations 
that would be possible if we devoted all 
our facilities to individual line connec- 
tions. 


Similar conditions of material shortage 
are being met everywhere. It is one of the 
inevitable results of the colossal waste of 
war. 


In extending two-party development we 
are endeavoring to meget a trying situation 
in a manner that will provide the conven- 
ience of telephone connection to the maxi- 
mum number of applicants. 


. 


The Bell Telephone Company 


of Canada 


REPORT OF THE 27th ANNUAL MEETING 
- OF THE 


Winnipeg Electric Railway Compan 
Held March 10th, 1920 ; 


The report of the president and directors and the financial statements for the year 
December 31st, 1919, were presented to the meeting and adopted. 

The following directors were re-elected for the ensuing year and until their successors 
are nted: Sir Augustus Nanton, A. W. McLimont, F. Morton Morse, G. V. Hastings, 
Hugh Sutherland, J. D. McArthur, G. W. Allan, W. J. Bulman, and W. R. Bawif. 

The following are the officers of the Company for the ensuing year: Sir Augystus 
Nanton, president; A. W. McLimont, vice-president and general manager; F. Morton 
Moree, secretary; J. S. Mackenzie, treasurer, and L. Palk, assistant secretary. 


Report of.the President and Directors 


For the Year Ended December 31st, 1919. ° 
1 2 
™ Sen theses’ beg to submit a statement of the operations for the year ended the 
3lst December, 1919, as follows: 
Gross Earnings from Operations $4,254,479.11 
Operating Expenses, before charging Depreciation 3,019,495 .11 
Net Operating Revenue 1,264,984.00 
Income 639.40 
oes ones to oe on charges, etc. 
From e following deductions are made: 

Interest Charges on Debenture Stock, Bonds, Gold, Notes, etc.. $696,489.94 
Extinguishment of Discount on Securities. 37,672 
City Percentage and Car License Taxes 
Tax 


es 
Miscellaneous Non-Operating Expenses 2,018.05 
Other Income Deductions 16,482.21 


—————_ 1,025,768 .29 
Net Income as shown on Accounts submitted herewith, excluding depre- 
CHAMIO voce hele cccecrvvescnee heh aeaddhabactp pesos t6 Niles b's pagenate's $ 297,855.11 


- The Gross Earnings for the Year 1919 show an increase of $695,756.02 over the previous 
year. Notwithstanding the heavy increase in wages and other operating expenses, the net 

revenue shows an increase for the year of $8,071.03. $ 
During the year 1919 many of the difficulties still prevailed that were encountered in 
1918. The effect upon travel of the influenza epidemic continued well into the first months 
of 1919, but the serious effect upon its revenue which Company had to contend 
with was the of its employees, who went out in sympaffy with other Trade Unions 
in the general suspension of all industries that took place in Winnipeg for forty-two days 
May and June, during which time your railway department was unable to operate 
and the Gas and Blectric Light and Power Departments were also severely affected. 
Your Motormen and Conductors, Shopmen, Trackmen, Electricians and allied crafts were 
granted a Board of Conciliation which awarded to them very large increases in wages, 
dating in some instances from May Ist, and in other instances from June 26th. Increased 
awarded, together with higher wages paid in all departments and increased cost 

very large addition to operating costs. 
r Directors are glad to be able to report that, effective October 
was from the Public Utilities Commission, permitting 
n increased fare, which resulted in sufficient additional revenue 
compensate for the heavy uncontrollable increase in operation. 

ysical properties of your y is now under way in con- 
for fares now pending before the Com- 
be made the basis for fixing a rate which 
above operating costs 


Peace busi is rapidly resuming its normai activity, and provision 
ciaemaek 3 take advantage of the increased business which is 


itted. 
(Sga.) A. M. NANTON, President. 


INCOME ACCOUNT 
For Year Ending December 3ist, 1919. 


‘Gross Earn from Operations ..... iki toes A Ne Lave 5 hws 4,284,479.11 
ee hae charging Depreciation 3,019,495. 11 


Ra aa So a aL casks 1s dan chibi kos dpe aee . §1,264,984.00 
= Income ....... pi. GRRE MRC hos cic bake hokedws "58,689: 40 


$1,328,623 .40 


Non-operating Expenses SOP RPSH OR LE RE REPO ewe eee 


1,025,768 .29 
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CONEY BANKING St) 


PRODUCE, EXPORT 
AND ECONOMIZE— 
EXCHANGE REMEDY 


Fallacy to Assume We Have 
Favorable Trade Bal- - 
ance, Says Banker 


D. A. CAMERON’S VIEWS 


Addressing Toronto Board of 
Trade on “Exchange,” Tor- 
onto Banker Gives Illu- 
minating Figures 


In Toronto-recently, F. H. Sissons, 
of the: Guaranty Trust Company, of 
New York, paraphrased the old 
adage, “Live and let live,” making it 
applicable to present conditions. His 
modernized version was “Live and 
help live.” y : 

Speaking before the Toronto Board 
of Trade yesterday, D. A. Cameron, 
of the Canadian Bank of Commerce, 
further enlarged the old adage. He 
suggested as a peace slogan for Can- 
ada, “Live and help live; produce, ex- 
port and economize.” Mr. Cameron 
said: 

“It seems to me that we have every 
reason to congratulate ourselves on our 
satisfactory position in regard to ex- 
change, as compared with all other coun- 
tries which took part in the war, with 
the exception of the United States. If 
we can only bring about a better under- 
standing between labor and capitgl it will, 
I think, be only a few years before our 
dollar will be on a parity with that of 
the United States. It, therefore, be- 
hooves every man in Canada, particularly 
the business community and the work- 
men who produce the goods, to put forth 
every effort to arrive at a better under- 
standing of each other and of the situa- 
tion generally and to do everything pos- 
sible to stimulate production and promote 
exports on the one hand, and to encour- 
age thrift and economy on the other. 
If we do this we shall be surprised by 
the quick recovery we shall make, other- 
wise we shall doubtless have to continue 
to pay a premium for New York funds 
for some time to come.” 


No Favorable Trade Balance 


Mr. Cameron’s address was upon 
the subject of foreign exchange. He 
discounted the theory that Canada 
had a favorable balance of trade of 
over $300,000,000 last year. True, we 
had exported gocds to the value of 
$300,000,000 more than we imported, 
but against this we had large pay- 
ments for interest on dur obligations 
abroad, for shipping charges and ‘in- 
surance premiums, all of which pay- 
ments had the same effect on the 
exchange situation as the importation 
of goods. The speaker added: 


“It is estimated that $200,000,000 of 
Canadian securities are hgld in the United 
States, the interest charge on which is 
placed at $65,000,000. There are.about 
$2,700,000,000 of our securities in Great 
Britain, the interest charge on which 
is approximately $125,000,000—or a total 
annual interest charge of $190,000,000. 
To this sumi must be added our payments 
for shipping charges and insurance pre- 
miums estimated for the past year at 
$60,000,000. Another feature not to be 
lost sight df is our exports to Europe 
during the year for which we have not 
been paid. This, as closely as I can 
gather, amounted to a further $60,000,000, 
or a total of $310,000,000, against the 
$300,000,000 excess exports—a net debit 
balance for the year of $10,000,000. 

“To this must be added a further sum 
for repatriated securities, if I may use 
that term. The amount of the securities 
purchased and liquidated before the em- 
bargo was placed upon their importation 
is estimated roughly at $100,000,000, and 
a considerable proportion of them were 
afterwards sold in the United States. In- 
sofar as we learn from $25,000,000 to 
$50,000,000 have been retained in Canada 
or went to reduce the debenture indebted- 
ness of certain investment institutions in 
Canada. E 

“You will, therefore, see that our real 
position for the year so far as foreign 
trade was concerned was an adverse bal- 
ance of between $30,000,000 and $50,000,- 
000, and this accounts for the present dis- 
count on the Canadian dollar in the 
United States.” 


Reasons for Embargo 
Discussing the embargo on the im- 
portation of securities, Mr. Cameron 
said: 


“I do not wish to be understood as ad- 
versely criticising the brokers, bond deal 
ers and investment institutions who im- 
vorted Canadian securities or liquidated 
their long-dated obligations, as in the ab- 
sence of a mandate from those in 
authority, their action would not seem 
open to question, in fact, it would gener- 
ally be regarded as an act of wisdom 
on the part of a country to liquidate its 
outstanding obligations provided it had 
the funds available, and particularly if 
it could save money by doing ro. In 
seme cases I understand a profit was 
made on such transactions equal to three 
or four years’ interest on the securities 
taken up.: 

“From a national standpoint such trans- 
actions presented quite a different aspect, 
however, as they placed an added burden 
on Canada’s shoulders, besides incidentally 
forcing those who had to import coal, 
cotton, iron and other raw materials 


necessary for our industries, to pay a 
considerable premium to obtain the Amieri- 
can funds with which to liquidate such 
purch The merchants and others 
whe imported luxuries—no matter from. 
whence they came—wouid seem more open 


‘ 
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sible, only what is absolutely necessary, 
and to produce and export as much as 
possible.” ~ 


EXCHANGE FIRMER 


New York Funds Sell Below Twelve 
Per Cent. 


Further strength was shown by the 
Canadian dollar and the English 
pound sterling in the New York mar- 
ket this week. New York funds went 
below 12 per cent. on Friday, the 
lowest level reached for some time. 

Sterling sold up to $3.73 on> Wed- 
nesday in New York. : 

Fluctuations during the week have 
been as follows: 


Pe: New York Funds 
' March 12.—New York funds opened at 
12%. Sold up to 12%. Down to 12 11-16 
and up to 12 29-32 for the close. 

March 13.—Funds sold at 13 per cent. 
at the opening. Gradually rose during 
the day to 13 1-16, 138% and 13 3-16. 
The close in the Montreal market was At 
13%. ; 

March 15.—Funds were quoted at 18% 
asked, at the opening of the market. 
Sold at 13 7-16, at 13%, 18 5-16 and 13%. 
Down to 13 per cent. in the afternoon. 

March 16.—Funds were 13% asked at 
the opening. First sale recorded at 12%. 
Down to 12%. Sold at 12% and ruacted 
to 12 1-16 for the close. 

March 17.—Funds sold at 12% and 
12%. Back to 12 7-16. 

March 18.—Funds sold down during 
the day from 12% at the opening to 
12 7-16, 12%, 12 5-16, 124%, 12 3-16, and 
12 3-382. 

Sterlite and Francs 
Sterling Francs 
* Demand Cables Demand Cables 
vons C871 98,78. 1087 18.5 
ee 3.69 18.37 | 18.35 
3.66 18.50 13.48. 
3.71 ° 19.82 21a;86 
3% 9.74 18.37 18.85 
3.73 13.50 13,48 


NOVA SCOTIA 


A branch of the Bank of Nova Scotia 
has been established at High Bluff, Man,. 


7 
STERLING 


C. J. Knox of the Sterling Bank at} 
Wellandport, has been transferred to the 
branch at Courtwright. : 


MONTREAL 
The Bank of Montreal purpose erect- 


ing a new bratich at the corner of Keele! 
and St. Clair Avenue, Toronto. / 


STANDARD 
The Standard Bank of Canada has 
opened af branch at, Plumbridge. Sask., 
under the management of R. C, Abraham. 


TORONTO 
The Bank of Toronto has opened a 
branch at Carbon, Alta., under the super- 
vision of J. L. Thompson, formerly of the 
Vancouver-branch. 


{ 


IMPERIAL 


F. E. Cooper, teller in the east end 
branch of the Imperial Bank at St. Thom- 
as, has been transferred to a branch at 
Toronto. Miss Kerr, will succeed Mr. 
Cooper at St. Thomas. 


HOME 
The Home Bank has purchased the pro- 
nerty at Ouellette Avenue and Sandwich 
Street, known as the Medbury Block, 
Windsor. The Bank paid $100,000 for 
the property which it will occupy when 
the lease of the Bank of Montreal expires. 


COMMERCE 


A branch of the Canadian Bank of Com- 
merce has been opened at 31 Cuba Street, 
Havana, Cuba, under the management oo 
W. P. Kirkpatrick, and a branch will 
shortly be opened in Kingston, Jamaica. 

E. ¥ates of the Orangeville branch of 
the Canadian Bank of Commerce, has been 


transferred to the branch at St. Cathar- 
ines, 


MERCHANTS 
M. E. Dickson has been made account- 
ant at Chilliwack, B'C. T. C. Brown, of 
Chilliwack, B.C., has been made account- 
ant-in-charge at Sardis, B.C. E. Aquilon, 
of Shaunavon, Sask., has been made ac- 
countant-in-charge at Duff, Sask. 
new branch has been opened at 436 
Columbia’ Ave., Vancouver, to accommo- 
date numerous Oriental customers. 
The Branch at Duff, fask., which was 
formerly a sub-agency® has now been 
placed on ‘an independent footing. 


0. 
formerly manager at 
Cabri, Sask., has been appointed ma 
at Wilkie, Sask. i” ee 
L. H. Grant has been transferred from 
Deloraine, Man., to be teller-accountant 
at Elm Creek. 
E. Arscott of Elm Creek, has been ap- 
pointed accountant at Shoal Lake, Man. 
K Bone, Shoal Lake, has beer’ made 
manager at Carroll, Man. 
R. G. Baily, formerly of Carroll has 
been appointed manager at Kelfield, Sask. 
BE. V. Wahn, manager at Herbert, Sask., 


was élected vice-president ofthe recently 


formed Educational Association of Her- 
bert. . 


A handsome silver 


UNI 
F. N. Mundell, 


cup specially de- 


signed for the purpose is being offered by | late 


the Kindersley, Sask., branch of the Union 
Bank of Conada, ies aoe and Girls’ Club 
compe t i 
next September. schoo} fair to = held 
sley, Sask., ies ‘Sein “alaaten Sateen 
dent of the Board of Trade. cS 
Ewen MeMillan, accountant in Alex- 
andria, Ont., branch of the Union Bank of 
Canada, died last week following a few 
days illness from pneumonia. 


THE FARMER AND THE BANKER 
[Central Banker! 


We were sh@wn the other day a list of 
forty-two banks in various sections of 
the country that maintain agricultural 
departments, some with special heads, 


devoted to assisting the production of 
their communities. The relation be- 


‘tween banker and farmer should be kept 


RETURNSFROM 
ARE HIGHER 


The Gain for the Twenty-six 
Cities Reporting is 
41 Per Cent. 


EAST AND WEST GAIN 


Windsor Gains 181% and Ed- 
monton 71% — Toronto is 
Higher by 51% and 
Montreal by 31% 


Bank clearing returns from twenty- 
six cities for the week ending March 
18, show a total of $347,762,032, as 
compared with $246,541,653 for the 
corresponding period in 1919, ‘an in- 
créase of $101,220.379, or 41 per cent. 
All the cities reporting show an in- 
crease, with Windsor showing the 


largest percentage gain at 181.2 per 
cent. The total.in the East is $264,. 
743,715, a gain of 40.2 per cent. To- 
ronto reports a’ substantial gain of 
51.1 per cent., while Montreal is 
higher by 31.5 per cent. 

Western cities show an increase of 
$25,176,881, or 43.5 per cent. Edmon- 
ton is higher by 71.2 per cent., with 
Calgary next with a gain of 62 per 
cent. Winnipeg reports a gain of 
39.6 per cent. Following are com- 
parative figures: 


WEEKLY BANK CLEARINGS 
(In comparison with same week last year.) 
Eastern Cities 
Mar. 18, 1920 Change % 
$ 125,018,609+$ 29,924,334 31.5 
99,769,545+ 33,729,888 5h.1 
8,423,789+ 2,227,663 35.9 
7,279,902 + 2,544,399 53.7 
5,946,164+ 1,510,992 34.1 
4,322,455+- 732,994 20.4 
3,160,952 + 852,593 37.0 
3,545,4714- 1,329,136 60.0 
1,216,798 + 392,487 47.6 
846,981+ 269,810 46.7 
936,405 + 
1,114,488+ 
3,167,156 + 


Montreal 
Toronto 
Ottawa 
Quebec 
Halifax 
London 
St. John 
Brantford .... 
Peterboro .... 
Sherbrooke ... 
Kitchener .... d 
Windsor 2,040,680 181.2 
.-$ 264,743,715+$ 76,048,498 40.2 
Western Cities. 
Mar. 18, 1920 Change % 


Winnipeg ....$ 40,632,613+-$ 11,523,562 39.6 
Vancouver .... 15,620,871 + 4,988,269 47.0 
Calgary 8,111,861+ 3,102,279 62.0 
Edmonton .... 5,477,085+ . 2,279,089 71. 
Victoria 2,711,026+ 870,424 47. 
Regina $,808,117+ 818,314 27. 
Saskatoon .... 1,873,102 + 412,902 28 
Moose Jaw ... 1,432,242 + 173,768 13. 
Ft. William . 433,788 + 183,573 33. 
Brandon 650,503 + 193,709 42. 
75,817 + 302,774 
646,30$2+ 213,771 
445,040+ 119,557 
.-$  83,018,317+$ 25,176,881 
—_——__—_4 


Total, East. 


on 
nw 


N. Westminster 
Prince Albert. 
Total, West. 


bn Same 00 im Ge G0 be te be bo 


S33 


L 


Grand total ..$ 347,762,032+$101,220,379 41.0 


Yr. to date. .$3,798,517,542+ $1,054,782,172 38.4 
Medicine Hat. . 403,344 


TELL-TALE BANK NOTE 


A Most Interesting Colonel Denison 
Story 

Writing the “Recollections of a 
Police Magistrate” in the February 
issue of “The Canadian Magazine,” 
Colonel George T. Denison, Police 
Magistrate for Toronto, refers to 
the circumstance of a small piece 
torn from a five-dollar bank note of 
the Home Bank, leading to’ the de- 
tection of the robbers who burglar- 
ized the premises of the Dominion 
Carpet Factory in Toronto in 1905. 
The ,safe was blown open with dyna- 
mite, and the explosion scattered its 


contents about the floor of the office. | 


Three suspects were arrested in 
Montreal, upon cne of whom a mutil- 
ated five-dollar note of the Home 
Bank was found. One of the missing 
pieces of this note had been picked 
up on the floor of the Carpet Com- 
pany’s office, while another portion 
of the same bill was in the possession 
of a second member of the same gang. 
Colonel Denison refers to the inci- 
dent as “one of the most peculiar 
cases of circumstantial evidence in 
my experience.” 


ROYAL 


O. Luckhardt of the Woodstock branch 
of the Royal Bank, has been transferred 
to Drayton, having been appointed man- 
ager of the branch as successor to the 
J, J. Davis. 


NICKEL COINAGE COMING 

OTTAWA.—During the course of 
the currency discussion in the 
House the question of the use of 
nickel coinage came up. In 


the five-cent piece, which at present 
is too small for-convenience. The 
Minister of Finance made the in- 


intimate and the country bank that fails ; 


to exert itself to aid in 
ble'the advancement of its section’ 
; i is Tha) ® . a 


opportuni Cea 
; Pay ac 


$2.25 


the 


INTERESTING FACTS” 
Concerning the 


Gold and Silver 


Production 
of 


Northern Ontario's 
Mines 
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Write for your copy to-day | 
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703-4-5 Bank of Toronto Bldg 
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We Still Have a 
Small Balance of 
Our Underwriting 

. of 


Texas United 


This company has paid 


32% in 
Dividends 


since last August and we beliew 
it one of the best oil investments 
on. the. market. 


Development 


is steadily going on, the total pre 
duction of oil now being about 4,000 
barrels per day, with 12 producing 
wells, 3 others drilling and 6 others 
contracted for. 


Present Price 
Now 
per share 


We advise 


Immediate 
Purchase 


Robert Dodd 


Stocks and Bonds 
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General Manager of Im- 
perial Bank Gives Sound 
‘ Advice 


RAINY DAY COMING 


Merchants and Manufacturers 
Will Probably Need All 
Available Cash for Period 
of Readjustment 


In financial circles it is generally 
accepted that the banks were largely 
responsible for the Government’s em- 
targo to discourage the liquidation of 
Canadian securities held abroad and 
thus conserve Canada’s liquid mone- 
tary resources. Current and other 


commercial credits have become very 


much extended and, with prospects 
for @ readjustment, the tendency -of 
bankers is not only to take stock of 
the situation but to ask their cus- 


tomers to do likewise. To be brief, 


there is a tendency to shorten credits 
and thus make things ship-shape for 
that readjustment which many re- 
gard as inevitable. g 
article from ‘Hardware and Metal, 
based on statements by the general 


manager of the Imperial Bank and 


the financial manager of a leading 
wholesale hardware firm, will be 
found of interest to bank managers in 
regard to commercial and industrial 
credits.—J. W. T. 

“The time is coming when custom- 
ers will want all the loose money 
they can lay their hands on. Whether 
that will be in six months or two 
years, I don’t know; that would be 
a fortune to the man who could say,” 
said William Moffatt, general mana- 
ger of the Imperial Bank of Canada. 
“Business men should keep their as- 
sets as liquid as possible. If their pro- 
fits are all going in to buildings and 
equipments, when the inevitable break 
comes they will find it difficult to fin- 
ance their affairs. ‘Every business 
man should try to keep independent 
of the banks. 

It was while discussing the safe 
policy for business men to pursue with 
regard to the future that this state- 
ment was made. Financial men be- 
lieve that what goes up must come 
down, even when it refers to prices 
and prosperous times. There is a wide- 
spread feeling that “The Inevitable 
Break” will come, the proverbial rainy 
day, in other’ words. How are busi- 
ness men prepared to meet that day? 


Discard Unnecessary Buying 

W. H. Lamont, financial manager of 
the H. S. Howland, Sons & Co., Ltd., 
Toronto, is in entire agreement with 
Mr. Moffatt with regard to the neces- 
sity of keeping all assets as liquid as 
possible. Collections should be closely 
watched and, as Mr. Lamont put it, 
“collections should be prosecuted with 
the utmost vigor.” Business men 
would do well to discard unnecessary 
buying of permanent fixtures, so if 
the slump does come—perhaps not this 
year, but when it does—they would 
have the money to tide them over it. 
Preparation for such a time cannot be 
completed in a day or a month; it 
takes time. Suppose, for instance, a 
man is doing a nice business, getting 
good profits by frequent turnovers, 
and he figures. on buying a new house 
or an automobile. That is a fixed as- 
set, one which he could not quickly 
liquidate in time of a financial crisis. 
Business men should seriously ask 
themselves the question whether it 
is the wise thing for them to do to 
buy that house or that automobile. 


Long-Winded Accounts 

It is also well to avoid the carry- 
ing of long-winded accounts. With 
conditions such as they are, it is ne- 
cessary, perhaps, to buy further 
ahead than in ordinary times. Mr. 
Moffatt pointed out that banks were 
beginning to tighten ap on credit. 
He stated that the assistant cashier 
of one of the National Banks of 
Boston had called on him within the 
last ten days and had said that banks 
in the United States were, in the 
case of a firm asking for $100,000 
credit, trying to get them to accept 
$75,000. The same thing is. happen- 
ing in Canada. In a number of the 
smaller towns, credits are being cur- 
tailed; and it may not be long before 
merchants will be asked to pay off 
some of their credit. If all his pro- 
fits are sunk in assets that cannot 


- be liquidated, how can this be done? 
’ If the financial institutions of this 


country and in the United States 
are beginning to curtail credit, and 
if the larger firms are pressing for 
collections more vigorously than 
usual, is it not time that the retail 
man should do tht same thing? 
a: salen: soon bends itself 
conditions. prosperous times, 
credits will be given more ‘freely 
and there is 


The following | ed 
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“An Ounce of Prevention” 

An ounce of prevention is worth 
a pound of cure. Whether the in- 
evitable break comes in six months 
or two years, merchants must go on 
doing their business just the same, 
handling stocks that are adequate. 
At the-same time,’it would seem to 
be wise to figure on quick turnovers 


rather than booking too heavily for 


the future. Collections should be 
prosecuted with vigor. Long-winded 
accounts should be strictly avoid- 
And profits, instead of be- 
ing sunk in permanent fixtures 
or other assets that cannot be liqui- 


dated, should be kept in Such stocks 
as are capable of quick liquidation. 


CANADIAN STOCK 
MARKETS DISPLAY 
A BUOYANT TONE 


Continued from page 1 
session. Hereafter such a stock to 
be “listed” must pay the regular fee 
and conform to the regular conditions 
of listed stocks. This decision was 
followed by discussion in brokerage 
circles as-to the wisdom of officially 


ignoring ‘transactions in these stocks 


and the suggestion has been advanced 
that if for no other reason than the 
protection of breker and client alike, 
these should be -made of available 
record. - , 


Wall Street Active 

Wall Street has continued to dis- 
play improvement’ and the largest 
dealings of the year were transacted 
this -week. The exchange suffered 
several minor reactions, but from 
each the recovery was decided and 
complete, and the week closed 
strong. The “Bache Review” outlines 
on the developments within the past 
few days’ which have contributed to 
this activity as follows: 


First the railroad bill placed the second 
greatest industrial undertaking in the 
country in line for rescue from impend- 
ing financial catastrophe, opening up pos- 
sibilities of gradually regaining prosperity 
as a whole. The defeat of the Steel dis- 
solution suit, the exemption of stock divi- 
dends from income impost, and the favor- 
able railroad valuation decision, are all 
in line to favor the belief that a sounder 
procedure, backed by public opinion, is 
being instituted in various public matters 
affecting the general welfare. 

According to merchants, the banks are 
becoming more and more conservative 
in granting accommodation to customers. 
While the full effects of this curtailment 
have not yet been felt in business, it 
is expected that they will soon show 
themselves in some-let-up in commercial 
activity. As the money market becomes 
relieved by cutting down mercantile loans, 
it may easily ensue that the prices of 
securities will eventually push activity 
upward; and this movement, if it takes 
place, will in turn forecast large business 
for the country in the fall. : 

Commenting on the present situa- 
tion, Hayden, Stone & Co. intimate 
that there are evidences of a lessen- 
ing of the-rift between production 
and consumption of commodities. Al- 
ready there are signs that the reck- 
less buying of the last few months is 
on the wane. With the developments 
of the past few weeks and the prom- 
ise of capacity business in all essen- 
tial lines through the balance.of the 
year, it is predicted that the pro- 
verbial spring rise will materialize in 
large measure. 


BANK STOCK CHANGES 
Last Sale 


Mar.11 Mar. 18 Ch’gej 


195% — % 
206 ie 
199% — % 
195 «6+ 1% 
189 sees 
215% + 6% 
270 nh 
218% + % 
2200 +1 

1% —1 

156 


BANK OF ENGLAND 
LONDON, March 18.—-The weekly 
statement of the Bank of England shows 
the following changes:— 
Total reserve, increased 
Circulation decreased 
Bullion increased ..« 
Other securities decreased. ... 
Public deposits decreased 
Other deposits increased... ... 
Notes reserve, increased 
increased 
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THE DIFFERENCES 
NOT IMPORT 


Says Boards of Trade Too 
Often Act Without 


Inquiry 


Breadth in discussion always lends 
to its value. Here is an article from 
a branch manager who evi does 
not fully agree with other bankers 
who favor active efforts to bring 
rural and urban interests closer to- 
gether. He thinks that boards of 


trade should not express themselves 


too freely upon matters which have 
not been thoroughly investigated. He 
refers to the fact that in this city 
such investigation showed that there 
was not much difference in town and 
country views. However, I am in- 
clined’ to the. opinion that this man- 
ager has not discounted the import- 
ance of efforts along this line. He 
intimates that the- differences are 
trivial. On this there can be general 


agreement. The advantage is in 
showing that they are so. Trouble 4 


caused allowing such trivialities to 
assume an unwarranted importance, 
as may easily be the case when ignor- 
ance. and prejudice 
work.—J. W. T. 


I have read with interest the ar- 


ticle in your issue of the 28th Feb- 
ruary entitled: “Manager Brings City 


get in their 


"| and Country to Better Terms,” and to 


the statemerfts made that there exists 
an unnecessary and deplorable feel- 
ing of antipathy between the city and 
rural communities, a misunderstand: 
ing of one another’s viewpoint, one 
another’s difficulties and one an- 
other’s aims. The writer has for 
several years taken an active interest 
in the proceedings of the Board of 
Trade established in a thriving West- 
ern Ontario youthful manufacturing 
city, whose membership consists on 
the whole of the more enterprising 
members of the community and whose 
efforts have, generally speaking, been 
along the right line, but allow me to 
express my opinion that there is one 
element of weakness into which a 
large number of Boards of Trade al- 
low themselves to be drawn, namely, 
the almost uncontrollable tendency to 
formulate resolutions or endorse reso- 
lutions at the request of ‘other Boards 
of Trade on questions of national im- 
portance requiring technical know- 
ledge, often after most academic dis- 
cussions based on but a superficial 
knowledge of the subject. So ready 
have Boards of Trade become in for- 
warding such resolutions to Ottawa 
approving or ‘disapproving with the 
stamp of finality of any particular 
project that their usefulness as a 
medium of public opinion must be 
very much impaired. 

In our own Board of Trade a special 
committee was fermed two or three 
years ago with the object of endeavor- 
ing to form a farmers’ section for the 
purpose, more especially of the dis- 
cussion of questions affecting the 
friendly relationship that should exist 
between the city and rural communi- 
ties. A number of intelligent farmers 


attended the Board of Trade meetings |. 


and took part in the general discus- 
sions, and the conclusion was finally 
almost unanimous that any differ- 
ences of opinion were of the most 
trivial character, and no more than 
might exist between say two rival 


merchants in the same town. The 


farmer is, of course, interested in get- 
ting as much for his produce which 
he brings to town as possible, and the 
consumer equally interested in paying 
as little therefor, which,is but a 
healthy condition of trade. The ques- 
tion of the tariff the farmer should be 
required to pay on all machinery and 
implements which he uses in his work 
is of ccurse a debatable one, which 
can only be solved in a national way. 

After careful consideration I am of 
the opinion that more harm than good 
will result by suggesting that mis- 
understandings and difficulties as be- 
tween the city and rural dwellers do 
exist, which can only have the effect 
of bringing into prominence “imag- 


*|inings” that in substance have no be- 


ing. 

As regards the banking facilities 
accorded to farmers in Ontario towns 
and cities, I believe it to be almost 
universally true that there are no 
bank managers who do not value the 
farmers’ business and. who do not cul- 


‘'tivate their good will. I believe it 


can be said that there is no f. 

of good character and understanding 
to whom a bank will refuse to loan 
money generously for legitimate pur- 
poses, often at lower rates than can 
be obtained from town or city  ac- 
counts. During an Ontario banking 
experience extending over several 


000 | Years I have never known the time 


when banks refused to extend loans 
to farmers, although during tight 
town’ or city 


JNOTICE is hereby given that = dividend of 
one and three-quarters per cent. (1%%) hes 


has been declared on the Common Stock of this 
Company for the quarter ending March Sist, 


1920, payable April 10th, 1920, to shareholders | ! 


of record March 27th,” 1920. 

Say Ondes 08 thy Beaed. - 
: JAMES WILSON,’ 
Montreal, Mareh 16, 1020, 


————— 


payable on the ist day. 
‘Ageil,| 1920, to shareholders of 
close ‘of business on the -15th 
March 1920. r 
By Order. 
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Employers and. Employees, Office Staffs, and all con- 
nected with business firms and institutions are interested . 


in Group Insurance. 


All who are thinking about this modern method of 
protecting and helping their employees will be particu- 


larly interested in the Group Insurance Plan as issued 


by the Canada ‘Life Assurance Company. 


~The Canada Life Group Policy provides insurance. 
protection at the lowest premium rate for various: 
amounts, based on length of service or amount of the 


year’s salary or wages for all employees. 


It protects 


the family, provides a valuable disability benefit for the . 
employee, and includes all that is best in Group Insur- 


ance. 


This form of service goes far towards developing a 
hélpful spirit of co-operation between Employer and 


Employee. 
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CANADA LIFE ASSURANCE CO. 


Established 
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The. Closed Car is growing in favor amon4 3 
men who have used cars for several. years. 


Always comfortable in all extremes of climate, 
the Coupe is the ideal car where a limited 
passenger carrying capacity is needed. 

For business and professional needs or for 
social or patriotic duties the McLaughlin 
Master Six Coupe is the choice of the 
“Motor Wise.” 
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Ottawa for some time, has 


peme : such bureau or 
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MORE ABOUT INTERNATIONAL MORALS 


oT HE information regarding the retirement of Viscount 


an 


Grey which appeared in°THE FINANCIAL POST of 
_ Décember 20th, under thé heading “International Morals,” 
has since that time created considerable stir in diplomatic 
‘¢iteles in’Washington and London. Our information was 
' that there were two differences involved: one a suspicion 
that the relations between Grey and the majority leaders 
in the Senate had become more friendly than President 
Wilson and his immediate advisers would like, and the 
other that the Viscount had refused to dismiss one of his 
staff. Developments in England have enlarged upon this 
_ latter phase of the situation. John Steele, in a copyright 
despatch to the Chicago Tribune, says: 
Lord Grey refused to discuss the report that he was denied 
_ an audience with President Wilson because of the tittle tattle 
over Maj. Craufurd Stuart. Maj. Stuart, who was Lord Read- 
he’s military secretary, returned to Washington as Lord Grey’s 
mal secretary. It is alleged he repeated to a dinner part- 
- ner at a private house gossip derogatory to Mrs. Wilson. Presi- 


‘dent Wilson heard of it, it was said, and demanded his recall 
through Secretary of State Lansing. 


Lord Grey, it is said, pointed out that Maj. Stuart was not 


a member of the diplomatic staff, but a personal aide. However, 
he offered to investigate the charges against Maj. Stuart. Maj. 
: q Stuart, it is said, denied the whole story, and the woman to 


whom he is alleged to have spoken, made a written denial that 
he had done so. The incident closed, according to the London 
version, on Lord Grey’s report to Secretary Lansing that there 


ad was no evidence to support the charge against, Maj. Stuart. 


It was Major Stuart who was referred to in THE 

_ FINANCIAL POST’S December article. He had been in 

Toronto and Ottawa in company with Lord Reading during 
_ the latter’s visit to Canada. 
_ Thestory that he said anything in the slightest degree de- 

rogatory to Mrs. Wilson is absurd, and was no doubt spread 
_ by the Washington society woman wha was exposed by 
_ the Major, through the United States Intelligence Service, 
*for conveying information to the enemy. 

. The British Government has evidently regarded Major 
 Stuart’s services very highly, because, instead of being 

sent to his regiment, he has recently been given a higher 

appointment. Major Stuart married an American. 


MEETING MAY-DAY TROUBLES 
ITH memories of the disturbances in the meta] work- 
ing trades last year still fresh in the memory of 
Canadian business and industry, it is disquieting to learn 
‘that there are already rumors that the May-Day demon- 
‘Strations are likely to be repeated. However, if steps 
can be taken at this time to bring manufacturers and their 


_ employees together for the solution of outstanding issues 
_ in their mutual interests, the sooner the situation can be 


brought to a head the better. : 

_ Neither side gained any benefit from the struggle which 
‘Started last May Day —the interests of both the em- 
‘ployers and the workers suffered. The fight came at a 
‘time when it served to complicate the difficulties of the 

-after-war manufacturing iod. There are mechanics i 
all lines of the trades sired -aunshintots, seockbans, 
ete—who are to-day living in strange locations under 
poorer fonditions than those they left. There are shops 
Manned with help not as efficient as that which walked 

‘Out, not to return, last year. 

There can be no reason to hope that a repetition of last 
“year’s break between capital and labor in the metal trades 
or other trades for that matter — will bring permanent 
‘benefits to either side. A strike this spring would not 
only be undesirable; it would be dangerous. Surely there 
is an opportunity for the conflicting interests to get to- 
gether to discuss the various points at issue in a business- 
In reviewing the situation and outlook, Canadian Ma- 
chinery expresses the opinion that if Canadian industry 
has not arrived at the stage where the men in the shop and 
the men in the office, or in charge of the organization, can 

meet together as reasonable beings, and discuss their prob- 
Toms, then Canadian industry has not arrived at the stage 
‘where it can anticipate the future with confidence anid 


TRADE COMMISSION SALARIES 


T_ SEEMS probable that the affairs of the Canadi 
L ‘Trade Commission in Canada and the Trade Mice 


» Bendon may come in for some investigation in the House 


bs ° 
ra ae 


his home in Toronto. 
The other members of the rs ao 
moderate in their charges on country. 
Gordon, it is understood, takes only his travelling ex 
penses as a member of the commission, while Lloyd Harris 
got a living and experise allowance of five pounds a day. 
while in London, Before Mr. Fairbairn went to the Trade 
Commission hé had been a dealer in soft goods in Toronto. 


“4 


é 


THE FIELD OF THE BOARD OF COMMERCE 

N THE authority of the Acting Premier the Board of 
O Commerce is to continue its activities. As has been 
previously argued in these columns, it is as well for Can- 
adian business that this should be so. Despite the criti- 
cisms which have been offered of certain rulings which the 
board has made, the fact remains that its abolition would 
undoubtedly be used to prove the dominance of the s0- 
called “big, interests” at Ottawa to the disadvantage of 
manufacturers, wholesalers and business institutions gen- 

erally. ‘ : 
What is of the highest importance, however, is that the 
powers and status of the board should be clearly defined. 
It would, perhaps, also be well that some general instruc- 
tions should be given by the Government as to the direc- 
tion in which the board’s investigations should be carried 
on, with provision at the same time for the removal of that 


hich go often handicaps the efforts of active offi- 
oak: a Ottaws. Experience has shown that price-fixing 


is a fallacy and that combinations are not necessarily 
harmful. The board can do good work by decidi what is 
good and what is bad for the consumer in “big Business,” 
assisting in production by encouraging efficient methods, 
providing effective transportation facilities and in other 
ways regulating the operation of the machinery between 
the producer and the final customer. 

It may not be amiss, also, to mention that the attitude 
of the commissioners towards the grocery trade at the 
Hamilton inquiry last week indicated that experience is 
leading to a better knowledge and understanding of the 
functions of various elements of commerce. Such inves- 
tigations will result in clearing the air to a large extent 
and improving the public knowledge of business. 


EDITORIAL NOTES 
THE business and financial community will find nothing 
in Premier Drury’s first “set” speech in the House to dis- 
courage that growing confidence which is being placed in 
the Farmers’ Government in Ontario. 
: Oi Be 
THE question might well be asked as to whethér the 
advice from Ottawa to lay in a supply of sugar will enable 
consumers to evade a shortage or only emphasize it the 
sooner.. Hoarding has never helped such a situation. 
+ * a 


BERNARD ‘BARUCH, who was chairman of the War In- 
dustries Board ‘in the United States, declares that a de- 
cline in the cost of living is in sight, because the world is 


slowly but surely getting back to work. He argues for bega 


the old law of supply and demand to solve the problem and 
opposes’ pricesfixing in peace times. 
ck 9 * . 


THE DEMAND of the Ontario G. W. V. A. upon Ottawa 
for liberal pensions, particularly in the case of total dis- 
ability, should receive the same sympathetic support from 
the Government that it will-from the public. This is en- 
tirely. another matter from the gratuity demand. It is not 
a case of what Canada should do for the returned soldiers, 
but what Canada can do—and those who have suffered 
whole or partial disability are entitled to first consid- 
eration. 
. - * * 


THE investigation of the Ontario Government’s Kapus- 
kasing soldiers’ settlement reveals again the weakness of 
paternalism. No government can” hope to improve the 
position of a section of the community by a system which 
discourages initiative and attempts to equalize the rewards 
of labor. British,subjects will not be satisfied to be herded 
into a colony like so many sheep. 
ae * * 

THE public-ownership press is making.a lot of fuss about 
the support being given to Sir Adam Beck by Premier 
Drury and his Government. As a matter of fact, careful 
perusal of the statements emanating from the powers at 
Queen’s Park do not indicate any change of attitude. The 
Hydro Commission is promised financial endorsation only 
so long as such can be given with safety to Provincial 
credit. This means a lot, if our diagnosis of the situation 
is correct. 

: * * «@ 


THE NECESSITY for ‘definitely establishing the status of 
the Board of Commerce has again been emphasized in con- 
nection with the Hamilton equiry. A. S. Porter was called 
to the stand by the commissioners, despite the fact that, 
having given information to the Provincial Government, 
the representative of Attorney-General Raney tried to 
protect him. Porter has now been asked to resign by his 
employers, the Canadian General Electric-Company.’ There 
is a distinct difference of opinion between Mr. Raney and 
the commissioners as to the action of the board in exam- 
ining Porter. The rights of the private citizen should not 
suffer in the interests of the public. 
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THE cover illustration of the recent financial number of 
the Grain Growers’ Guide shows “The Business Farmer in 


His Office.” We submit, however against 
een farmer” has n sone melas his Pong 


a large calendar upon which the year 1920 has obviously 
been retouched, while reference to the dates reveals that 
it is actually January, 1917, which is shown. 
this particular farmer has been ac 
years behind the times is confirmed by the fact 
his desk is a copy of the Grain Growers’ Guid- ’~- 


ber Srd, 1919. This is trick photography — 
the t ok“ on. dig Rees MS 
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g Methods of an Executive and 
Financier Who is Known as a Producer 


of Results 


they were in no wise contented to let 
him escape. The only difficulty. hae 
been that, no sooner was he céreful- 
ly sewed up in one job, than another 
one turned up, and somebod 

to be sent out to page “George” once 


Daly. At the age of 37 he is a di- 
rector of three departmental stores 
that are among the largest in Can- 
ada, a director as well of sundry 
other important industries, ex-di- 
rector of Repatriation and president 
of the Home Bank. Mr. Rutledge 
writes further as follows: 


He was born in Peterborough, -Ont., 
and got his early education there and 
in Orillia, where he matriculated from 
the High School. There ended his aca- 
demic education, and there his business- 
training started. His first venture was 
as a traveller for a wholesale grocery 
house in Quebec. Whether it was that 
he left too soon or that his admitted 
business acumen had not developed ta 
any marked extent at that time, the fact 
remains that the business failed shortly 
after his departure. ~- Peregrinating 
around among grocery stores he got the 
idea that strikes us all once or twice in 
a lifetime, that the grocer is in a fair 
way to make a fortune. Most of us 
resist the temptation to try our hands. 
Daly didn’t. e started a grocery store 
in Parkdale, Toronto. Again history is 
a little cloudy in regard to the details 
as to whether that grocery store gave 
a particularly rosy promise or not. Pro- 
bably he hardly waited long enough to 
enquire. He sold out and went with the 
Dominion Permanent Loan Co. for a 
while; and, while there, made a deva- 
stating hole in his supply of midnight 
candles, by studying auditing. 

It was round about this time that he 
noticed an.advertisement of the National 
Cash Register Company for an office 
manager. What Daly didn’t know about 
office management was about all there. 
was about all there was on the subject. 
However, he was never one of those to 
worry too much over problems before 
they had actually arrived, and he figured 
that it would be time to worry over the 
details, when they were sure enough to 
warrant worrying. So he dropped in 
and had his. boots polished and started 
after that job. It was a moment of some 
importance, for here, or hereabouts, was 
where the “George” part of his existence 


n. 
The young gentleman in the offlice met 
him with an “And-what-can-I-do-for-you- 
my-young-fellow” look: That was discon- 
certing, for at the back of Daly’s mind 
was the thought that office management 
‘was a somewhat, untried field in his ex- 
perience. However, he asked for the gen- 
eral manager, and he saw him. He told 
what experience he could claim, and what 
he thought he | could do, and what he 
thought he couldn’t, the former items be- 
ing very considerate in the preponderance. 
The manager liked him, liked- his looks, 
and his very evident confidence, that, 
given the chance, he could look after the 
job. But the applicant hadn’t any ex-’ 
perience behind him, and he was only a 
boy. The manager couldn’t just see it, 
and told him so in as kindly a manner as 
possible. Daly wasn’t discouraged. He 
hadn’t expected, to gét the job. 


Daly Gets the Job 


Several office managers were engaged 
at thé plant after the Daly proffer had 
been rejected. They cmae and went. None 
seemed to suit. Finally there came a 
moment of desperation. 

“Hang it all ” said the Manager, 
“where’s that chap Daly who applied for 
this job? He looks the likeliest fellow 
I’ve seen. Get hold of him, will’ you, and 
get him on the job here.” 

So “George” came on the job. He stay- 
ed on that job till three years ago; first 
as office manager ,then. as factory man- 
ager, later sales manager and finally 
general manager for Canada. 

It has been’ mentioned that this was 
the crucia] point in his career; and clear- 
ly it was. Here he got his training, and 
his opportunity to test that training in 
actual operation; and here he came in 
contact with that unique business genius, 
John H, Patterson of The National Cash 
Register Company. Now while his as- 
sociation with the company is entirely 
ended the training that he obtained there 
: being put to work, and made to apply ; 
to a multitude of other interests, and the} 
impress of the lessons taught by John 
“%. Patterson still. remains. 

Perhaps someone at this juncture will] 
rise in his place to demand what all 
his had to do with the presidency of 
the Home Bank. Let us hasten along 
vith the retort: It has everything to do 
with it, and was unquestionably one of 
the outstanding reasons for his appoint- 
ment to that position. The good old days 
when the banks were institutions that 
stood more or less aloof from business. 
thgught of themselves as institutions in 
fact instead of businesses, have passed 
away. Modern conditions have changed 
all that. The bank is interested in busi- 
ness because its own existence is tied 
up with the success or failure of modern 
commercial enterprise. The money it 
carries must be loaned in great commer- 
cial enterprises, and the security of these 
investments depends on the soundness of 
the business methods of. the borrowing 
concerns. There you have the reason why 
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arbitrator can’t do anything for you.” 
“Now,” he said, drawing another 
with the see-saw more at an uilibrium, 
“when you get things at about that angle, 
I'll be able to discuss the situation with 
he In the meantime, I'm useless here, 
ou thresh it out between you and [’jj 
come back this afternoon. 

When he came back the position of the 
see-saw was closer to equilibrium. Ths 
men had come down, the company had 
come up. In the course of the negotiations 


that followed, it was not a difficult 
small to reach = 


all, doing just the same thing as the 
proprietor of a grocery store, mage that 
he is applying the principles to different 
problems and in a-much bigger way.” 
Figute out the subsequent career of H. 
J. Daly and it will be seen that he has 
proven his contention, for he has handled 
a great variety of things and the success- 
es he has scored have been due to a close 
adherence to one set of ideas or princi- 


ples. 

Certainly it was partly on the sound- 
ness and originality of his viewpoint that 
Daly “sold himself” to M. J. Haney. The 
latter became convinced that the National 
Cash man would be peculiarly fitted to 
aid the bank in some of the business prob- 
lems that confronted it. Through stress 
of circumstances. it frequently happens 
that a business gets into the hands of a 
bank and it devolves on the bank to get 
the tangled affairs of such busipess 
straightened out. Only by revitalizing the 
concern can the bank protect its own in- 
vestment. 

A situation of this kind developed and 
the president called in Daly in a consult- 
ing capacity. The business required reor- 
ganizing. It was badly manned. It was 
as full of leakages as an old bellows and 
in all departments there was inefficiency 
and overlapping. Daly’s method of get- 
ting at the weaknesses to be corrected was 
summed up in the first sentence he uttered 
when ushered into the room, where a 
group of bank officials had gathered to 
talk over the business patient: 

“Get me a blackboard.” . 

Daly had learned the value of charts in 
the C. N. R.- John H. Patterson believes 
that chalk is more éffective than verbal 
explanation and every. problem in that 
wonder organization is worked out by 
charts and diagrams. en a_ sales 
manager talks to his staff he has pencil 
or chalk in hand; the eye catches the idea 
more quickly than the ear. So Daly 
who had been brought up on a business 
diet of chalk and charts, had a black- 
board brought in and set up in front of 
the bank officials. Then he proceeded to 
get the internal organization of the ail- 
ing business down in a form that made 
each detail clear to the eye. 

At the top he indicated the general 
manager. Immediately underneath he 
placed each department.head. Under each 
in turn he worked out the ramifications of 
the business. Gradually, as the position 
of each employee was indicated, the whole 
organization took tangible shape and the 
men in the room were able to visualize 
the business as never before. 

“Now,” said Daly, still busy with the 
chalk, “here we have the whole business, 
lock, stock and barrel. Each employee 
of the company is indicated and we can 
see where he fits in with the rest and how 
the different departments interlock. Now, 
we know that this organization is a leaky 
as a sieve and pretty inefficient all around, 
although there are plenty of able men in 
it. Let’s find out why.” 

Without budging from in front of the 
board. they found some of the weaknesses. 
Certain necessary cogs were missing. It 
was seen why a certain department did 
not keep pace with another—a cog was 
missing, as the chart showed. Several 
instances of overlapping were found. The 
bank officials talked and Daly explained 
and chalked, visualizing the suggestions 
that came out in the course of the dis- 
cussion. After a couple of hours they 
found that most of the weak links had 
been located and that practical plans for 
their correction had been evol 

“Young man, that chart idea is a won- 
der,” said one of the bankers, getting Daly 
by the coat lapel as the meeting broke up. 

“A wonderful man invented it, one 
John H: Patterson,” said Daly. “It’s kind 
of second nature with all of us now. We 
can’t work out any problem without a 
chart.” i 

“I knew they used charts in certain 
lines of business,” said the banker, “but 
I never thought they could be used in 
banking.” 

Enter the Department Store: Exnert 

So Daly sold himself solidly to the bank. 
partly on his own capacity for taking a 
system apart and finding its weak parts 
and then putting. them together again, and 
vartly on a new idea. With his chalk and 
his charts and his delightfully easy way of 
reaching a solution by sheer visualization, 
he impressed the bank as the handiest 
kind of a man to have around. After that 


when the need for a man who understood | N. 


business system, arose, it was a case of, 
“Let Herb do it.” 

And Herb did it. Three of the largest 
departmental stores in Canada came under 
his care, one at a time, and he applied 
himself seriously to the work of discover- 
ing and perfecting store systems. It is all 
very well to suggest that‘ this hustling 
vonng fellow had sold himself to a big. 
‘nstitution on the strength of showy me- 
*hods and original ideas. Unquestionably 
‘here was more to it than that; and un- 

estionably when he tuckled down to 
‘he serious tasks that the bank brought to 
him, it required a real genius for organiz~ 
ation to make a snecess. In the 

to make good.” : 
Daly studied departmenta) store prob- 
lems with characteristic intensity. He 
dug right down to the roots of. merchan- 
One 


an agreement.” 


PERSONALS 


C. F. LEITCH has been appointed On. 
tario manager of the Dominion Gresham 
Guarantee and Casualty Company, of 
Montreal, with headquarters in Toronto, 
Mr. Leitch has had several years’ experi. 
ence in the insurance business in both 
Eastern and Western Canada. He return. 
ed from overseas several months ago, and 
= ee then that he joined the preseat 


W. T. GWYN, of Winnipeg, has been 
admitted to partnership in the financial 
firm of Osler, Hammond and Nan 
stockbrokers, Winnipeg. Mr. Gwyn joined 
the firm about a year ago, and was form. 
erly connected with the Dominion Bank. 
He acted in the papestty of manager of 
the Winnipeg and Vancouver bran of 
that bank for a number of years. 


A. L. HUDSON, the senior partner in 
the newly-formed Tofonto stock brokers 
firm of A. L. Hudson and Company, as 
well as being known in security circles, 
has made his mark as an athlete. Last 
summer he was a member of the Argo- 
nauts senior “four,” the crew that won 
the national championship at the Vic- 
toria regatta in Philadelphia, on July, 
4, when the finest crews in the United 
States and Canada competed. 


J. S. FORGIE, secretary of Canadian 
William A, Rogers, Limited, of Toronto, 
has arrived in London. He went to Eng- 
land with the~ idea of introducing his 
company’s lines into the English market. 
The firm was founded in 1887 but hither- 
to its market has been in Canada. The 
idea of exporting is new to the company, 
but Mr. Forgie says that they are quite 
prepared to give*excellent deliveries. 


DUNCAN. _W. FRASER, who has been 
for a number of years managing director 
of the Montreal Locomotive Works, has 
been appointed vice-president in charge 
of sales of the American Locomotive 
Works, the parent company of the other. 
My. Fraser is a native of Pictou Coun- 
ty, Nova Scotia, and.spént a number of 
vears studying in large plants in the 
United States. 


F. D. MACORQUODALE, who has been 
appointed superintendent of Group As- 
surance Agencies of the Sun Life Assur- 
ance Company; has had an experience of 
nearly 20 years in life insurance. He 
started with the Manufacturers Life in 
1902, serving both in the field and its 
head office, and in the meantime took his 
degree as Associate Member of the Ac- 
tuarial Society of America. In 1910, he 
was appointed actuary of the Prudentisl 
Life of Winnipeg, and later became man- 
ager. In 1906, he was placed in charge of 
the Sun Life’s Conservation Department 
and two years later he became Inspector 
of Foreign Agencies. From this position 
he has been promoted to that of super- 
intendent of Group Assurance Agencies, 
a new department that the Sun Life is 
taking up vigorously, 


B. W. BEATTY, president of the 
C.P.R., told one on himself at the com- 
pany’s banquet Ia3t Saturday night. 
When he was a member of the company’s 
legal staff, he began for the first time 
to exhibit signs of approaching wealth 
by eontracting appendicitis, and wss 
foreed to undergo an operation. The 
eryres required just thirteen and ® 
half minutes to remove the offending ap- 
pendix, and when the operation was com- 
oleted, he asked his brother surgeon 
who Mr. Beatty was. “He's only 8 poor 
lawyer, in fact a very poor lawyer,” re- 
plied the assistant and the minimum fee 
‘or such an operation was charged Mr. 
Beatty. A few weeks later, addressing 
he Fifth Sunday Club in Montreal, Mr. 
Beatty told the story: After the meet 
ing a G.T.R. employee met a C.P.R. em- 
tloyee. on the street and the C.P.R. em- 
ployee asked: “What did you think of 
“he old man’s speech?” “Well,” replied 
the G.T.R, é¢mployee, “he said he was & 
damn poor lawyer, and a damn poor 
speaker and on the whole I think it was 
a damn poor speech.” 


THOMAS H. McCAULEY, who was re- 
sently appointed general manager of the 
ew Brunswick Power Company, ‘St 
John, N.B., began as 4 lineman and in- 
spector for the Bell Telephone Company, 
at Port Arthur, from 1 to 1891. The 
next ten years he was local manager for 
the Bell Company at Port Arthur and 
Fort William, and superintendent of the 
Port Arthur Electric Light and Street 
Railway from 1804 to 1909 during which 
time he took charge of the reconstruc 
tion of these plants. In 1902, he in- 
stalled the icipal telephone syste™ 
at oe Arthor and for oe a 
the electric ra 
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Dominion of Canada 
to Yield 5.40% to 6.10% 


Having in view the splendid security, the yield, the marketability, the value 
and the certainty of substantial appreciation over a reasonable period, is no more 
attractive investment available in the world than can be secured in the Bonds of the 
Dominion of Canada. : 


‘Seven Maturities to Choose from 
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the amounts of stocks raised as pro- 
motion shares, or otherwise, and can- 


CROWN TRUST COMPANY 
145 St. James Street - - MONTREAL 


“A Trust Company for the Public’s Service.’’ 
PAID-UP CAPITAL - = = = $500,000. 


company represented by the prefer- 
red or common stock is sufficient to 


make it an attractive investment. 


We are sorry we could not let you 
have an answer by March 16, as you 
requested, but have had to take time 
to investigate this proposition. We 
may say, however, that the scheme 
of cutting down the amount of the 


common stock bonus on a certain 


date is an old game, played by promo- 
ters in general in order to get their 
prospective clients’ money as soon 
as possible. 


SOLDIERS’ INCOME TAX . 


H.L.S., Ontario—Can you advise me 
whether in the 1919 income tax returns 
form, which I have just received, I am 
required to enter the war service gra- 
tuity which I received for overseas ser- 
vice, as income for 19197 I was dis- 
charged on March 12, 1919, and of course 
my army pay continued for several 
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months according to my service over- 


INVESTORS’ INQUIRIES 
5 cy Entering this amount would put 


snail : Mroet f ‘ me the taxable class. 
— “ peed ie Sore oar. : — ae According to the Income War Tax 
We 


Act of 1917, it is provided that -mili- 
tary and naval pay of persons who 
have been on active service during 
the war recently ended in any of the 
military or naval forces of His Majes- 
ty or any of His Majesty’s Allies 
shall be exempt from taxation. A 


more recent amendment specifies ex- 
exemption for income derived from 


CANADIAN WESTERN GAS 


Haymarket London.—Can you tell me 


ing the year three new wells were 
completed in the. Bow Island field, one 
what the prospects for the Canadian of which was dry and the other show- 
Western Natural Gas, Light, Heat and ing 2,000,000 cubic feet and 3,000,- 
Power Company debentures are? It has!000 cubic feet respectively. Two other eat ion granted to any member 
been published here that the pressure lnaes wells in an entirely new location iy pensi 5 
has fallen and that new drilling is neces- | were also completed, one being dry of the forces for disability suffered 
sary. But does this mean much? but the oth P ‘is for 4,500,000 by the pensioner while serving with 
We have had no more recent in- ste a wal veg i¢.de boped’ thet His Majesty’s fotces during the war. 
formation of a definite character re- this ‘1 seal. eeitlicntaaes ap As‘ a war service gratuity may be 


garding this company than the an considered as a continuance of the 
neal report for the year ending Sep- large field, and three other holes are 


; military pay during ‘the period when 
tember 0. From this we do not think pene oe or ae Rs a the soldier is becoming once more re- 
there is any real reason for appre- nother pr ing also ic 


hension so far as the debenture. tried out by the company. lestablished in his civil occupation, it 


is not subject to taxation, and it is 
holders are concerned. Despite the S. T. MOTOR TRACTOR unnecessary, therefore, to enter it on 
fect that there had ‘been ‘some diffi- J.V.P., Ottawa—We would like your| the tax form. - 
culty during the year with regard to opinion on the 8. f. Motor Engine for ; 
Paneer the prosions ‘yout. “Wa-|st $10, and bonus $16 common stock with| _ TORONTO MORTGAGE CO. 
penses, particularly in relation to See Shh Teceais Wortiaie Geersens 


oo re ree navi th hase of | port of the T to Mort Company 

‘ ure of | port o e Toronto rtgage pa 
sinking new wells; showed an in- SE aT eee and would like to know if the remarks 
crease, but after meeting these, 


stock in the company formed to by the auditors indicate that there is 
there was stil] available $291,000 for 


manufatture the Schofield Auto-| nothin 
‘ . & wrong. 
motive Tractor. While the idea be- 
depreciation and net earnings of | hind the tractor may be very ingen- We do not think’ you need have any 
$101,561 in addition to the debenture/ious and while there may be a pos- 


apprehension regarding the Toronto 

interest of $184,238. sibility of it being marketed profi-| Mort™mee Company. ai coomecrre, 
The annual report states that dur-}tably, we have no details concerning tively conducted. Not only did 

fits last year, for instance, compare 
very well with previous years, but 
there was an additional $25,000 avail- 
able, being “prior provision for loss 
not now required.” Apart from the 
$25,000 referred to tthe profits were 
12% per cent. on capital and in ad- 
dition to 8 per cent., a bonus of 1 


per cent., was paid. There was still 


‘Tavailable $50,000 to be added to re- 
serve, while the balarce of $39,449 
from the year was practi- 
cally unchanged. You will notice 
from the balance sheet that the com- 


pany has a-het reserve fund of $670,- 
000 as compared with capital stock 
of $724,550. 


COBALT FRONTENAC 
Enquirer, London Jct.—I would like 
you to gvie me what information you 
can about the condition, and give me 
your opinion of the Cobalt Frontenac 
Mining Co. 1 bought 1,000 shares of 
stock in Sept., arat S OF ovate pee share, 
mpan se stock a ¢c 
Coane 7 have a received any divi- 
dends or interest to date. 
Re the Cobalt 


If You Pay 
Income Taxes— 


You will find it to your advantage to study 
“*The Income Tax 


and 


The Average Man.” 


It lains the Canadian Income Tax Law 
simply and clearly. Possibly it may save you 


money by showing exactly the income on 
which you are taxed and income which is 
exempt from tax. - 


Write for the,.booklet to-day. An index tells 
you just where to find the page that deals 
with your income. 
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K.T., MontrealWill you please give 
me any data you may have on hand, or 
seertain, irding the Dobie Gold 

s of which I have 100 

it about six 


bough 
ars . I paid $880 for the script. 
sumebiy D. Torte McGibbon is inter- 
ested in this venture and is, I may say, 
president of the concern, 
far’ as we can learn concerning 


value at the present time. 

ly there is no market for it in 
OYA: ccc bee aks ed ok ak 
head office of the company:or the 


names of any of the executive offi-/|. 
cers, we would advise you to commu- |, 


nicate with one of them and ask spe- 
elifically as to the present status of 
the company. 

PANAMA BONDS 


Several.— What is your opinion of Pan- 
ama bonds? 


These bonds were issued to the ex- 
tent. of two millions in 1888, and were 
authorized by the French Govern- 
ment. “They do not pay any interest 
like the ordinary bonds, but there is 


an arrangement,made by which every 
three months there is a drawing, and 
the first number that is drawn may 
receive five hundred thousand francs, 
or two hundred and fifty thousand 
francs, according to the period in 
which it is drawn. The next number 


that is drawn receives one hundred 


thousand francs; and the third one, 
ten thousand; the fourth, five; and 
the next five, two thouand francs. 
The next fifty numbers receive one 
thousand francs each, and three 
hundred and _fifty receive four hun- 
dred francs each. The next three 


months there {s another drawing, 
with a similar payment for the bonis 
bearing the numbers that’ are drawn. 
It is arranged that the bonds have all 
to be drawn by the year 1980; but 
the interest on the money that has 
been set aside for withdrawing these 


bonds, namely, $82,000,000, has proved 
more than sufficient, and ensures the 
retirement of the bonds much before 
the year 1980. ’ 

You will thus see that the purchase 
of any of these bonds is a pure 
gamble, and one that we naturally 
would not recommend as an invest- 
ment. The only safe point about it 
is that some timer other the bond 
will be called, and at least four hu 
dred francs will be paid for it; but 
this may be long after the death - 
the holder, or might mean a wait of 
20, 30 or 40 years. This is a lottery 
form of bond issue which finds favor 
in France, to some extent, but has 
never been adopted in this country. 
We are enclosing one of the circulars 
issued by the Montreal firm for your 
further information. - 


. 


WEAKNESS OF PUBLIC OWNERSHIP 
Moxtreal Star. 

Under ae ownership of industries, 
the fire of efficincy is struck by the clash- 
ing of rival forces engaged in a contest 
for supremacy. Public ownership invites 
inefficiency because it takes away the daily 
challenge to initiative. 

Private ownership arranges and rear- 
ranges its industrial foree by sifting abili- 
ty through an exacting process of com- 
petition. The test for advancement which 
comes naturally into use, and the only test 
is accomplishment in service. 

The cardinal weakness of public own- 
ership in ,operation is its failure to dis- 
associate itself \from the clogging com- 
promises of politics.. No single industrial 
factor escapes an interference which is 
wasteful, demoralizing and uneconomic. 

The difference between private and pub- 
lic ownership of industries is greater than 
financial. It is basic. 


FIFTY-CENT DOLLAR WORKS TWO 


“Business Digest” 
Don't forget that the “50-cent dollar” 


idea cuts both ways. Sure enough a 
dollar sper now will only buy half as 
much as it would have bought five years 
ago. But by the same token, don’t for- 
get that a dollar saved now is oat five 
years from now to be worth two dollars. 

Chances to “make 100 per cent. on your 
money” are being offered to every other 
promoter of oil and mining stocks. Yet, 
right here and now, the conservative in- 
vestor is being offered a chance to make 
100 per cent. on his money in the most 
solid sort of gilt-edged securities. How? 
Simply by saving it now. For, when 
commodity prices come down te nermal 
again—and very few people deny their 
belief that, sooner or later, they will 
come down materially—it is obvious that 
money saved now, will be “worth” then 
preportionately more. 


remmodity- (nouns value 
$500 saved to-day will, 
if commodity prices 
worth $1,000. 


And even that doesn’t tell the whole} 
. Suppose that $800 saved to-day 


of 
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The recovery in the 


MONTREAL 
17 Se. Jokm Garece 
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_. Spanish River 


River Pulp & Paper Mills, Limiter), is one of 
the romances in Canadian indusizialism. The 
rehabilitation of the Company’s securities has 


attracted widespread interest among investors. 

We have prepared a special article, review: 
ing the Company’s position, which we shall be 
glad to mail en request. 


Greenshields & Co, 


INVESTMENT BANKERS 


TORONTO 
14 King Se. Kast 
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fortunes of the Spanish 


OTTAWA 
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UNLISTED SECURITIES FOR 


WHICH BUYERS ARE SOUGHT ~ 


Below THE FINANCIAL POST 


publishes a list of unlisted securi 


held by subscribers who wish to dispose of them. Offers for any of 


securities mentioned may be sent, care 
be forwarded to the owners.. In -each 


of THE FINANCIAL POST, and will 
case the lot number of securities for 


which an offer is made should be made. 
This service has been instituted to bring together buyers and sellers of 


unlisted. securities. 


Subscribers holding such shares, for which the market 


cannot be determined, are invited to send in particulars, giving number of 
shares and description. These will be printed with special indentification, 
but without revealing the name of the holder. 

Bids from brokers as well as investors will be invited, of course, but 
only holdings of bona fide investors will be “listed.” 


Lot No. Amount Company. 
100 


101 


102 Sterling Bank. 


UNLISTED SECURITIES 


Canadian Marconi Wireless Co. , 
Trinidad Electrie Co., Ltd. (common £1 shares). 


Canadian Flax Fibre Co. 


Dominion Copper Co 


25 shares Canadian Western 
2 bonds 
20 shares 


$1,000 Whalen Pulp & 


Steel Corp., Ltd., Calgary. 


John Morrow Screw Co. ($500 each, 6 per cent.). 
Loew’s Ottawa Theatre (preferred). 
Papre (7 per cent. deb. stock). 


000 Whalen Pulp & Papern (6 per cent. mtge. bonds). 


2 shares 


Robb Engineering 
200 shares 


Nukol. 


Letters to the Editor 
- Bonds and. Debentures 
The Editor, 

The. Financial Post. 

Sir:—Please allow me space to correct 
an erroneous impression which is given 
by Mr. Thomas A, Baxter in his defini- 
tion of Debenture Bonds on page 10 of 
ie gerrens issue of THE FINANCIAL 


Mr. Baxter states that a debenture 
bond is “an unsecured promise to pay.” 
This definition is incorrect and might 
easily be interpreted as a doubtful se- 
curity by the uninitiated investor—the 


ill 


person for whose consumption Mr. Bax- ‘ sy rhomh older ale. sooul mo i 
The term “debenture” is likely to be- 


ter’s article is written. 

As a matter of fact,-in British and 
Canadian finance, the words “bond” and 
“debenture” have very little difference, 
the distinction being purely one of ter- 
minology. The term “bond” is the most 
properly used in connection with Gov- 
ernment and other high-grade obliga- 


(common). 


tions, and is “a writing of obligation 
to pay a sum.” The term “debenture” 


is “a written acknowledgement of a debt; — 


a deed of mortgage given by a rai 


or other company for borrowed monealt cal 


In actual practice a debenture is us- 


ually sibject to a first sae bond, — 


but is very rarely unprotecte 


ond or general mortgage: or floating 


charge, and is, therefore, secured by as- 
sets. 


It is safe to say that holders of dée- — 
bentures are as a rule better secured 


the 
trustee for the debenture holders en- — 


comparatively than holders of 
mortgages on real estate, because 


oys a stronger positidén than the in> 


come more general in Canadian finance — 


and its meaning should he generally an~ 
dersteod by invest 


ors, 
Yours faithfull & 
- Wm, : 


Montreal March 12. 


Three Important Features 


to be sought in an Investment are security, fair 
yield and a convenient method of .collecting 


interest. 


Canadian Government and Municipal 


Bonds possess these three qualities.. The security 


is of the highest grade, 


coupons are promptly 


cashed and the yield ranges from 5.40% to 7%. 


Details ef our 


offerings will 


be mailed upon réquest. 


Wood, Gundy & 


Canadian Pacific Railway 


Montreal 


Company 
Building 


WE WILL BUY ~ 


BRITISH COLUMBIA 
MUNICIPALS 





-B DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD oFrice: TORONTO 2¢ xine sv. £. 
LONDON, ENG. 


AMILIU 


DIRECT ATE WIRES TO NEW YORK, CHICAGO AND MONTREAL 
— MEMBERS TORONTO STOCK EXCHANGE 


‘ 


MONTREAL 


21 JORDAN STREET 


Province of M 


These Bonds now 
constitute an obli- 
gation of the Dom- 
inion of Canada 


Executors and | rustees 


Are responsible for the proper 
{minist . of placed 
in their care. They are limited 
by law to certain classes of 
investments. 

We have.prepared a synopsis of 
the law as at present in force 
in the Several Provinces of the 
Dominion of Canada. You are 
invited to write for a copy. 


ESTABLISHED 1901 


BANKERS 


CORRESPONDENCE INVITED 


JARVIS BUILDING 
TORONTO 


OSLER & HAMMOND 


STOCK BROKERS AND FINANCIAL AGENTS 
TORONTO 


aeittctsa | 


Guaranteed 4% Bonds 


Issued by Canadian 
Northern Railway. 
Due 30th June, 1930. 
Principal and interest 
payable in Canada and 
in New York in gold. 


Prices 84.58 and interest 


Yielding— 


‘ 6% 


BOND DEPARTMENT 


S JARVIS. & CO. 


* 


THE CANADA TRUST COMPANY 


TORONTO 


An Investment of Merit, Yielding 10% 


T. Ss. G. PEPLER 


ROYAL BANK BUILDING, TORONTO 


HEADQUARTERS FOR INVESTORS 


bp Secured by Purchasing the 


May c 
7% CUMULATIVE PREFERENCE STOCK OF 


‘King Edward Construction 


Company, Limited 


PALLET TANT 
HET 


4 


W003 


eg At 
a Prt Noy 
S ‘< wes 
Aime See 


of Toronto. 
Valued at over $2,250,000. 
Stock. 


-“=-coO. 


SPECIAL INVESTMENT 


CIRCULAR 


pects of an increase in value:— 


cation. 
Mc 


Notre Dame at St. Francois Xavier St: 


ASBESTOS CORPORATION, Preferred 


CANADIAN CAR & FOUNDRY, Preferred 
CANADIAN GENERAL ELECTRIC, Common 


CANADA STEAMSHIPS, Pref 
DETROIT UNITED RAILWAY 
DOMINION BRIDGE 
SHAWINIGAN WATER & POWER 


Members Montreal Stock Exchange 


+ 


fg t you 


We have prepared a special circular containing particulars of 
the following seven sound investment stocks affording good pros- 


We shall be pleased to forward copies of this circular on appli- 


Cuaig Bros. & Co. 


aE 


NEWS OF 


QUEBEC PROVINCE 
~ BETTERS ONTARIO 
‘BOND SALE PRICE 


Issue of $3,500,000 Sold, 
Payable in New York 
Market ~ 
WINDSOR’S SALE 


Bond Dealers Hear That “‘Vic- 
tories” Are Selling Satisfac- 
torily—Still Many on 
Hand, However 


Comparison of two recent bond 
sales, the $3,000,000 issue of Ontario 
and the $3,500,000 issue this week by 
Quebec, indicates that Quebec receiv- 
ed a somewhat better price for its 
securities than its sister Province. 
Both were of five years’ term, the 
Quebec bonds bearing 6 per cent. in- 
terest and the Ontario bonds 5% per 
cent. Quebee received 92.55 in New 
York funds for its issue, which is the 
equivalent of 104.50 in Canada at the 
prevailing rate. Ontario’s borids 
were sold at 100.25 in Canada, which 
equalled about 88 in the New York 
funds. 

But as the bonds bear interest a 
different rates, comparison must be 
made on the basis of the cost of the 
money to each Province. 

Ontario’s sale was made on tax 
basis of 5.35 per cent. in Canada or 
8.15 in the United States. The Que- 
bec bonds sold ‘at 5.05 in Canada and 
7.80 in the United States. However, 
as no one can foretell the future of 
exchange, it is impossible to deter- 
mine just what rate of interest the 
Governments will be called upon to 
pay. Principal and interest are pay- 
able in New York in each case and 
New York funds must be purchased 
to pay off the obligations as they 
mature and the interest as it falls 
due. : 


No Tenders in Ontario’s Name 


Criticism has been heard among 
financial men of the policy of issuing 
bonds payable in New York for such 
a short term as five years. “It is 
gambling in exchange,” said. one 
financial man. 

It is not felt that the higher price 
obtained by Quebec was due to any 
improvement in the bond market in 
the past two weeks., While there has 
been a little added strength to the 
market, the bonds of Ontario are 
rated higher than Quebec and it has 
been stated that one reason for the 
difference in prices was that the On- 
tario deal was privately negotiated 
while Quebec called for competitive 
bids—from a few Houses at least. 
In fact, the old controversy as to the 
relative merits of selling bonds by 


(itender and by private negotiation 


has been revived by these two sales. 
It is felt that many houses who 
would have bid on both issues had no 
opportunity to make an offer. 

The Quebec issue of $3,500,000, five 
year, 6 per cent. bonds, was sold to 
the Dominion Securities Corporation 
and Wood, Gundy & Co. at 92.55 in 
New York funds. 


Windsor Bonds Sold 


Another sale negotiated this week 
was of $752,346 debentures of the 
City of Windsor, sold to Wood-Gun- 
dy and Company for $705,097, or 
93.72. This is on a 6.85 basis. The 
bonds were as follows: : 
$350,000 School 54% yrs. 

7,3 School 5%% yrs. 

10,000 Patriotic 6% yrs. 

235,045 Improvem’ts 54%% yrs. 

150,000 Hydro 6% yrs. 

Bids received were as follows: 

Wood-Gundy & Co. .......... 93.72 

Dominion Securities Corp. .... 92.45 

W. A. Mackenzie & Co. ...... 92.20 

The bond market is still dominated 
by the Victory Loan issues, however. 
The bond dealers of Toronto held a 
meeting this week to discuss the sit- 
uation, and it was later stated that 
members of the market cummittee 
had reported that the bonds were be- 
img absorbed quite satisfactorily. 

Immediate readjustment of prices 
upward need not be looked for. It 
will be some time before the tremen- 
dous flood of these sectrities into the 
hands of the committee that followed 
the weakening of the bond market, 
will be wholly absorbed. 


MOOSE JAWS NOT SOLD 
Issue of #91,200 Not Disposed of by 


Moose Jaw was unable to dispose 
of the $91,200 of debentures offered 
for sale last week. 

The bonds consisted of $16,000 ten- 
year debentures for a bridge; $13,- 
000 thirty-year debentures for a pub- 
lic comfort station; $40,000 thirty- 
year debentures for waterworks, 


nd 
_ ]|s22,200 fifteen-year debentures’ for 


BONDS GOING FAST 


Regina Meets With Success in Selling 
Over: Counter 
By Resident Representative. 

REGINA:—Although the city is 
experimenting with the sale of its 
own. bonds direct to the public over 
the counter at the City Hall, for the 
first time, and the issue has barely 
been announced, inquiries hate al- 
ready been received from investors in 
Toronto and other Eastern cities, ask- 
ing if they may be allowed the op- 
portunity to purchase. The bonds 
bear six per cent. interest and are is- 
sued at par. The amount is small, 
only $117,000, but if the experiment 
is successful a further sum of several 
hundreds of thousand dollars’ worth 
will be marketed-in the same way. 


AFFAIRS IMPROVING 
OF SOUTH VANCOUVER 


Tax Collections Increase $320,- 
000 in 1919 Over 
1918 


Less than two years has passed 
since the affairs of South Vancouver 
were in such bad condition that the 
British Columbia Government ap- 
pointed F. J. Gillespie as commis- 
sioner of the distriet, and a serious 
attempt was made to place the muni- 
cipality on a sound basis financially. 
The second annual report since the 
new administration took charge in 
May, 1918, has been issued, covering 
the twelve months ending December 
31, 1919, and it indicates further ma- 
terial progress. 

As the root of all South Vancouver 
troubles lay in its inability to collect 
taxes under the former taxation sys- 
tem, the improvement in tax collec- 
tions from $546,617 in 1918, to $864,- 
069 is gratifying. Together with 
other receipts current income totalled 
$1,297,265 as compared with $770,- 
895 a year ago; included is $109,978, 
the proceeds of the tax sale held 
during the year. 

Expenditures were $1,394,419 dur- 
ing the year, an increase of nearly 
$200,000. There was an increase in 
temporary loans during the year of 
$148,999, bringing the total to $673,- 
999, but as cash in hand increased by 
$393,858 to $428,728, the improve- 
ment in the general financial con- 
dition of the municipality amounted 
to $244,859. / 

The sum of $92,495 was added to 
the sinking fund account ,during the 
year, reducing the liability of this 
account from $307,057, to $296,877, 
which is the amount now in arrears. 


FLIES IN AEROPLANE 
TO SUBMIT HIS BID 


Portland, Oregon, Bond Deal- 
ers Mixes Finance and 
Aeronautics 


The first application of the aero- 
plane to the bond business is recorded 
from Portland, Oregon. To quote the 
Portland “Telegram”: 


; “Flying to a bond sale forty miles away 
in time to put in a bid was the unique 
stunt of Walter Kendall of Clark, Ken- 
dall & Co. The flight was successful in 
everything but landing the high bid. 

“Discovery yesterday that the bond 
dealers’ schedule of the sale of $105,000 
of Yamhill county highway construction 
bonds for to-day instead of the 28rd was 
an error was.not made until 1 o’clock, 
only an hour before the bids were to be 
opened. Quick action was necessary to 
get in a bid and covering the distance 
from Portland to McMinnville in an 
hour was out of the question. 

“Calling O. K. Jeffrey of the Oregon- 
Washington-Idaho Airplane Company by 
telephone, Kendall was assured that he 
could be started on his flight with J. D. 
Hill as pilot in ten minutes. .This was 
at 1 p.m:, and at 1:10 the start was made, 

“The airplane landed in a corn’ stub- 
ble field a mile and a half from MeMinn- 
ville. Friendly automobiles picked him 
up and made a run to the courthouse. 
The air trip was made in forty minutes 
and’ Kegdall was in time to file a bid. 

“Five rival bidders for the road bonds 
cheered Kendall’s nerve and when he was 
ready’ for the return flight an ovation 
was given him and Pilot Hill. Leaving 
the field at 3:35 p. m., the plane reached 
Portland at 3:59. 

“E. L. Devereaux & Co. nosed out 
ahead of Kendall in bidding 102.15 for 
the bonds, which bear 5% per cent. in- 
terest and have an average maturity of 
fifteen years.” 


B. C. TO BORROW 


Two bills have been introduced into 
the B. C. Legislature authorizing the 
Government to borrow the sum of 
$8,800,000 for the Pacific Great East- 
ern Railway. Some $4,800,000 will be 
used to pay off a note held by the 
Canadian Bank of Commerce and the 
balance to complete the construction 
of the line to Prince George this year. 


Italian Government will resist threat- 
ened strike of railway, postal, telephone 
and telegraph employes. Railway men 
ask wage increase, elimination of night 
trains except few freights and comp 
Sunday rag Hattway ‘ba shows an- 
nual deficit i ile ¢ 
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OPINIONS DIFFER 

STILL ON PRIOR | 
LIEN FOR BONDS 


Mortgage Holders Object — |} 


Term It “Confiscation 
of Security” 


ALBERTA. IRRIGATION 


Thought Probable, However, 
That Alberta Government 
Will Decide to Withdraw 
Clause Objected To 


Definite decisions have not yet 
been reached on the question of finan- 


R.C.Matthews & Co, 
Canadian Government 
Bonds 
Investment Securi ties 
CPR. BLDG. TORONTO 


BONDS | 


of the 


cing the irrigation districts planned Dominion of Canada 


for Alberta. Trouble has arisen in 
connection with a clause in the bill 
which gives ‘the irrigation bons 
priority of claim over all existing 
mortgages and encumbrances on the 
lands affected, and this has naturally 


aroused the resentment of holders of 


mortgages on these lands. They 
point out that the tremendous cost of 


Due 1924 
or 1934 


Price 100 and Interest 
Yielding 514% 
Turner, SPRAGGE & Co, 


Inveagment Securities 
103 BAY STREET - TORONTO 


the irrigation works projected will _RRNRERERRNRS CERRO: 


reduce their country to very meagre 
proportions. 

In the case of the Lethbridge 
Northern irrigation scheme, for in- 
stance, it is planned to issue $5,000,- 
000 in bonds to finance the work. It 
is probable that the bonds will bear 
the guarantee of the Province of Al- 
berta. But to make the bonds more 


attractive and hence more easily 
salable, the bill introduced by the 
Provincial Government provides that 
these bonds shall be e prior lien on 
the Iands under irrigation. There are 
97,000 acres to be improved in the 
Lethbridge Northern District, which 
makes the bonded indebtednes-$51 an 
acre. If such a sum were allowed 
to rank as a pricr lien on the prop- 
erty, mortgagees feel that their se- 
curity would be confiscated ahd they 
point to the failure of the seed grain 
liens of the Dominion Government in 
1915 as an example of what should 
be avoided in the present instance. 


Compromise Agreement | 

A compromise arrangement has been 
suggested by Attorney-General J. R. 
Boyle. He would provide that bonds 
be issued as a prior lien, provided 
a majority of the mortgage holders 
do not object. 

But in the meantime, while the 
question is still being fought out, it 
is felt by Eastern loaning companies 
that the Government of Alberia will 
remove the offending clause from the 
bill, in order that the bonds shall not 
be a prior lien on the irrigated lands. 

The Government has not yet finally 
determined to .affix the unconditional 
guarantee of the Province on the 
bonds. Premier Charles Stewart, 
however, has stated that he considers 
that the Province has a. moral obli- 
gation to stand behind all the irri- 
gation bonds. It was this moral obli- 
gation that led the Province to help 
make good the defaulted bonds in the 
Spring Banks irrigstion district and 
to help out the town of Athabaska 
Landing. It is strongly urged that the 
Province guarantee the bonds with- 
out reservation. 


One of the arguments advanced 
by the supporters of the proposal to 
give the bonds a prior lien, is that the 
improvement in the value of the land 
by irrigation will more than offset the 
added incumbrance. 


} 
'McDonagh, Somers & Co. 


Gevernment and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


2 ‘. 
W. L. MecKINNON DEAN H. PETTES 


We recommend , 
the purchase of 


Victory 
Loan 


At the following prices: 


Maturity Price . 

1922— 99 and interest, yielding 5.86% 

1927—100 and interest, yielding 5.50% 
and interest, yielding 5.41% 
and interest, yielding 5.78% 
and interest, yielding 5.50% 

1924— 9714 and interest, yielding 6.00% 

1934— 97 and interest, yielding 5.30% 


Orders :may be telephoned or 
telegraphed at. our expense 


W. L. McKINNON 
& CO. 


McKinnon Bldg. - 


Toronto 


W. F. Morgan-Dean Geo. BR. Harris 


INVESTMENTS 


, FIRST MORTGAGE 
Industrial Bonds 
’ Maturing 1920 to 1934 
Secured by assets 4% times the 
total bond indebtedness. 
earnings for 1918 equal te nine 
times the bond interest. 


TO YIELD 7" % 


Morgan-Dean, Harris & Co. 
Investment Bankers 
Bank of Hamilton Bldg. Hamilten, Ost. 


Future of the Farm Tractor 
Industry? 


The necessity of increased production in the face of continued 
farm labor shortage demands labor-saving machinery. There 


are over 720,000 farms in Canad 


a. 60% could use a tractor 


with 60% more efficiency. 300,006 tractors needed in Canada 


Our Bulletin 


alone. 


describes the well-known Chase 


Tractor Corporation, Limited. 


The “Chase” Tractor has been on the market for years, and 
has proved a practical suecess. Directors include Mr. J. W. Nor- 
cross, President Canada Steamships, Director Dominion Steel 
Corporation; Mr. R. M. Wolvin, Director Dominion. Steel Cor- 


We Offer 


the 8% Cumulative Preferred Stock at par with 40% Common 


poration,’ etc. 


Stock bonus. 
payable at par in New York. 


1 No mortgage indebtedness. 
635 against this $750,000 Preferred Stock issue. 


Net assets of $877,- 
Dividends 


Ask for this Bulletin. 


raham, Sanson & (* 


INVESTMENT BANKERS 


-Members!Toronto 
‘Y_STREET : “ 


Stock Exchange 
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and interest, yielding 6.80% 
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| MONTREAL 
160 St. James Street, 


(Established 1901) 


Beausoleil, Limited 
Investment Securities 


112 St. James Street MONTREAL 


For Many Years 
We have been large buyers of 


CANADIAN | 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. 


OTIS & CO. 


Investment ~ Bankers 
CLEVELAND, OHIO 


Boston-Detroit-Cincinnati 
Columbus-Young: 
Denver-Colorado Springs 


A. L. HUDSON & CO. 
Standard Bank Building — :: 


announce the formation of the above 
company, to take over the entire busi- 
ness of J: P. Bickell & Co., Stock 


Brokers, Toronto, on March 20th, 1920. 


The present organization is to be 
retained intact, including: full wire 
connections with all market centres. 


March 16th, 1920 


Containing the three essentials of safe 
and profitable investment 


CAPITAL MANAGEMENT BUSINESS 


Loew’s Windsor Theatres, Ltd. 


71% CUMULATIVE PREFERRED SHARES 
contain these three elements. 


Organization on conservative lines with a moderate capital, man- 
agement in the hands of the same men who have made outstand- 
ing successes of other Loew’s theatres, variety of high-grade 


vaudeville and photoplays, offered at reasonable prices, make 
this invéstment secure. 


¢ 
The pretecred stock is offered at par ($100) per share, with a 
30% bonus of common stock. 


We shall be pleased to mail additional information upon request. 


Federal Finance Corporation 


INDUSTRIAL SECURITIES 
Royal Bank Building, Toronto 


~”” R, A; DALY & CO. 


Bank of Toronto Buildiag 


Toronto 3 


TOWN PLAN BILL 


Powers Should Be Given 
Municipalities in Planning 
eir Growth 
OFFICIAL NEEDED 


Towns and Cities Should Be 
Given the Right to Obtain Cer- 
tain Standards of Sanitation 
and Convenience 


By THOMAS ADAMS, 
Town Planning Commission of 
Expert, 


In Ontario, we must have a town- 
planning measure that has for its 
general object the promotion of 
economic uses of land, its division 
into manufacturing and residential 
sections, and the proper control of 
sanitation, building development and 
traffic facilities in connection with it. 

We need not only that the scope 
of the present act be widened to 
cover real to planning, but also 
that municipalities be given power 
to obtain certain standards of sani- 
tary conditions and air space without 
having. to pay compensation to those 
who claim to possess vested rights in 
conditions that are unsanitary, or in 
such densities of building as do not 
make sufficient provision for circu- 
lation of air. 


When we have determined all the 
things that a city may reasonably do 
to prevent bad conditions, and have 
secured them by a good town-plan- 
ning scheme, we may have money to 
spare for luxuries, in the way of 
wider streets and more parks. In 
view, however of the heavy financial 
commitments of cities it is in the 
direction of preventing evils by con- 
trolling the actions of those who 
abuse property rather than by spend- 
ing large sums for ornamental feat- 
ures or on expensive reconstruction 


that most progress can immediately 
be secured. 


Proposals for Revised Plan 


Definite requirements may be stat- 
ed as follows: 


1. The present Planning and Develop- 
ment Act should be modified so as to 
permit the municipalities in the urban 
zones, which lie outside of the cities and 
towns, to prepare their own schemes. if 
they wish to do so, while retaining for 
the city or town the power to include the 
outside area in their scheme in the event 
of lack of co-operation of the outside 
authority to prepare its own scheme or 
a joint scheme, 

2. A special official with town planning 
qualifications should be appointed under 
the act to assist the Railway and Munici- 
pal Board to administer the act and to 
advise local authorities. ; 

8. Each municipal council should be 
required to make a survey of its area 
and conditions and provide for assist- 
ance being given by the Provincial Gov- 
ernment in the preparation of topograph- 
ical maps of all districts which are in 
course of development. 

4. Provision should be made for secur- 
ing co-operation between municipal coun- 
cils and owners of land so as to give 
permanent effect to restrictions on the 
use of land relating to such matters as 
building lines and the use and character 
of buildings. 


5. The following’ powers should be 
granted under the act to municipalities: 

The suspension of any powers in the 
Municipal Act, subject to approval of th2 
Railway and Municipal Board, so far as 
the suspension is necessary for the 
proper execution of any scheme, 

Power to remove or demolish build- 
ings which may be erected in contraven- 
tion of the ee of a scheme, after 
the scheme has been approved, as weli a; 
after proper notice is given and while the 
scheme is being prepared. 

Provision, not only for paying compen- 
sation for injury.to owners of property, 
but also for obtaining for the city half 
of the increased value given to any prop- 
erty by reason of benefits accruing to 
such property by the scheme. 

Power to prescribe certain areas to be 
used for dwelling houses, apartment 
houses, factories, warehouses, shops or 
stores, etc., and to fix the height and 
character of the buildings in these areas. 

Exemption for any city or town from 
claims for compensation in respect of 
any requirement of the scheme which re- 
stricts the use of land for the definite 
purpose of health of the inhabitants or 


the amenity of the district, eg, in re- 


miigard to fixing factory, business or resi- 


dential areas, the space about buildings, 
percentage of lots that can be covered 
with buildings, or in regard to the 
height, character and use of buildings so 
far as such exemption may be rded 
as reasonable by the Railway and Munic- 


ipal Board, 


Power compulsorily to acquire land in 
the same way as under the Housing Act 
of the Province, without cumbersome 
process of arbitration; and to acquire 
land in excess of the amount needed to 
widen a street or construct a new street 
through a developed nies and to resell 
such land after the improvement is made. 


Power to fix building lines and reserve 
land on unbuilt-upon areas for new main 


hfares. 
"took to classify any land to be used 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES — 
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Sactele ae 98.72 6.35 


92.55 7.80 


for different kinds of agriculture, horti- 
culture, open spaces, ste, and to recom- 
mend a special oe assessment in 
relation to such classification of uses. 

Power to prevent noxious trades, bill- 
boards, etc., where *injurious to the sur- 
roundings. 

Power to rectify or alter any existing 
subdivisions, including the pooling of 
lands of several owners, and the roads 
and streets abutting or adjacent thereto; 
and to initiate the planning of the sub- 
division of land in advance of its being 
placed on sale for building purposes, for 
the purpose of bringing owners of adja- 
cent lands into line with any comprehen- 
sive scheme. 

Power to prevent building on low- 
lying and msanitary lands a rec- 
lamation and until provided with sani- 
owners, 

Power to obtain proper representation 
of the municipal councils on town plan- 
ning commissions and limitation of the 
spending power of commissions to the 
cost of preparing schemes. Expenditure 
on execution of schemes to be subject to 
— of municipal councils. 

ower to classify roads or streets 
(after zoning into factory, business and 
residential districts) as follows: 

(1) Main arterial roads. 

(2) Secondary roads. é 

(3) Industrial roads, for access to fac- 

tories, etc. 

(4) Residential roads, primarily used 

for access to residences, etc. 

(5) Parkways and boulevards. 


Money By-laws 


TENDERS WANTED 
+ March 24, Hamjlton—$346,768 5 per 
cent. debentures, payable in annual in- 
stallments, one to 10 years; $250,000 5 
per cent. debentures, annual installments, 
one to 20 years. S, H. Kent, City Clerk. 

April 1, Nokomis—$20,000 7 per cent. 
15-year electric light debentures. W. A. 
Armour, secretary-treasurer. 

April 14, Prince Rupert—$362,000 6% 
bonds various, repayable iin 5, 15, 20 and 
30 years. Vance, City Treasurer, 
Prince Rupert. (See announcement on 
page 13.) 

BY-LAWS TO BE VOTED ON 

March 23, Peterborough—To extend 
the C. G. E, Company’s assessment of 
$150,000 for another period of 10 years. 

March 22, Windsor—$12,000 for the 
purchase of a motor truck street flusher. 

BY-LAWS PASSED OR DEFEATED 

Simcoe, Ont.— $58,000 for the con- 
struction of four bridges. Passed by the 
ratepayers by a vote of 426 to 83 on 
March 15, 


DEBENTURE NOTES 
London.—The city will apply to the 
legislature for permission to issue $105,- 
000 ef ‘debentures for the purchase of 
electric locomotive and passenger cars 
for the London and Port Stanley Rail- 


way. 

The Finance Committee recently de- 
cided to recommend the council to issue 
$434,000 debentures for a South London 
Collegiate Institute and public school re- 
quirements. ; 

Chatham.—The. Council will submit to 
the ratepayers at the earliest oppor- 
tunity a by-law authorizing the raising 
of $371,000 by 30-year debentures for the 
purpose of erecting a filtration plant, 


BOND SALES 

$4,500 Asbestos &t 78 to 77%; $7,500 
Can. Car at 90 to 89%; $26,700 Can. 
Cement at 92; $22,200 Cedar Rapids at 
88% to 88; $29,550 Dom. Coal at 88% 
to 87%; $500 Dom. Cotton at 96%4; $4,000 
Dom. Iron at 85%; $500 Can. Locomotive 
at 98; $3,000 Lake of Woods at. 99%; 
$100 Montreal Trams, debs., at 74%; 
$10,400 Montreal at 105% to 102; $2,000 
N.S. Steel at 82% to 82; $8,000 Ogilvie 
at 99; $1,500 Penmans at 89; $6,600 
Quebec Rly. at 68; $12,300 Rio at 74 to 
69; $2,600 Riordan at 93; $3,000 Steel 
of Can. at 97% to 97; $1,000 Sterling 
Coal at 80; $5,500 Sherwin-Willjams at 
100% to 100; $26,000 Sao Paulo at 77% 
to 76; $6,000 Wayagamack at 86; $72,550 
Victory Loan (1922) at 98%; $23,700 
(1928) at 98%; $11,800 (1927) at 99%; 
$395,950 (1933) at 99%; $185,050 (1937) 
at’ 100%; $32,700 War Loan (1925) at 
95 to 94%; $31,400 (1981) at 95 to 94; 
$158,400 (1987) at 98% to 98. 


SASKATCHEWAN ELEVATOR CO. 


REGINA.—Six new elevators will 
be erected in Saskatchewan this year 
by the Saskatchewan Co-operative 
Elevator Company, the state aided 
farmer-owned company which, within 
a few years, has jumped from nothing 
to the largest line elevator company 
in the world. Each of the new éleva- 
tors will cost abeut $16,000, and when 
completed the company will have 322 
elevators in operation, all in this pro- 
vince. In addition to the interior 
elevator storage, the company has 
storage of 5,250,000 bushels at lake 


terminals. Last year the a 
handled“ 21,841,568 bushels of in. 


The location of the new elevators has 
not yet been announced, 


REGINA’S ASSESSMENT 
Regina’s total levyable assessment 
for the year 1920 amounts to $42,- 
909,750, an increase over the assess- 


ment of last year of $1,666,580. Ac- 


tual assessment totals $58,129,830, 
but $15,220,080 is exempt from taxa- 
tion. Of the total only $9,525,920 is 
assessed in building improvements at 
30 per cent. of actual value, and $5,- 


048,270 is assessed as business and 


income tax. Land assessment is 
$28,335,560. 


TO HANDLE INDIVIDUALS 


Harris, Forbes -and Company, the 
American bond brokers, have, since 


GENERAL MANAGER 
GOVERNMENT FOR 
CHATHAM IS PLAN 


Council Approves Report 
Recommending Appoint- 
ment of Manager 


BUSINESS OVERSIGHT 


The Most Inexpensive Form of 
Commission Government and 
‘Insures Same Oversight as 

Successful Business 


If the Ontario Legislature ap- 
proves the bill now being drawn up 
by the city solicitor of Chathani, Ont., 
that city will have to adopt the gen- 
eral manager form of government. 
The City Councii has adopted the re- 
port of a committee delegated to 
find on a suitable form of govern- 
ment for the city, and which recom- 
mended that a general manager be 
appointed. However, it is not recom- 
mended that the scheme be adopted 
at once. The report says: 

“The foregoing report is submitted as 
the form of Cormission Government 
most suitable to Chatham should the 
electors of this city decide to adopt a 


form of Commission Government. er-| 


sonally the members of your committee 
are not enthusiastic for the adoption of 
the new form of Government at the 
present time, except for the fact that 
in comparison with former years very 
few men are willing to offer themselves 
for public service, consequently the elec- 
tors have not the same large range of 
candidates from which to elect those .to 
whom they wish to entrust the manage- 
ment of the city’s business.” 


Under the plan submitted there 
would be a council of seven and a 
mayor, all elected for a two-year 
term. To provide for continuity, 
four members,of the council would 
be elected every two years, and only 
three in the alternate’ years. 

Council to Appoint Manager 

The council would dppoint a gen- 
eral manager for the City of Chat- 
ham at a stated salary, who would 
be given full control over all depart- 
ments now under control of. the City 
Council, and who would be held re- 
sponsible for everything done in the 
management of the city. 

The mayor and council would: act 
as advisory board, and would have 
authority to dismiss the general 
manager and appoint a new one in 
his stead at any time. 

This is the simple outline of the 
scheme, which is now being incorpor- 
ated in a bill to be presented to the 
Ontario Legislature. If the Legis- 
lature passes the bill, it must then 
be approved by ‘the ratepayers be- 
fore the new system of government 
can be inaugurated. Giving its rea- 
son for the adoption of the plan, the 
committee says: 

“For a city the size of Chatham,*we 
submit that the most suitable form of 
Commission Government is “The General 
Manager System.” That form is not en- 
tirely different from the present system, 
but it gives to the city the same over- 
sight as every successful business should 
have. It ensures for the city the en- 
tire time of a capable man to see that 
the citizens of Chatham get one hun- 
dred cents for every dollar spent, and 
at the same time it is not so expensive 
as the complete Government by commis- 
sion would be where several commission- 
ers are appointed at a substantial sal- 
ary.” 

Another clause of the report re- 
commends that civie elections be held 
on the first Monday in November, 
instead of on New Year’s Day as at 
present. 


1920 TAX RATES 


Kitchener 
London 


crash 


SO NOTRE DAME STREET WEST 
MONTREAL, 


TELEPHONES MAIN 25173 anv 6631 


Quebec Municipal} 
Industrial Bonds 


Also 


French Government 
Issues 


L.G. Beaubien & Co. | 
ne 


Branch Ne J 
Paris Quebec Three Rivers - 


WE OWN AND OFFER | 
£15,000 Dom. of Canada — 
Guaranteed G.T.P. | 
3% Bonds 
Due January 1, 1962 
Interest half-yearly 
Payable in Conte. Eee and 
Price on Application ¢ ‘ 


J. F. STEWART & CO. 
Investment Securities 


109 Bay Street Toronto 


VICTORY 
- BONDS 


_ ~~ OFFER AN EXCEPTIONAL 


OPPORTUNITY FOR 
j} INVESTMENT AT 
PRESENT PRICES 


ORDERS MAY BE WIRED 
AT OUR EXPENSE 


een yon 


10 King St. E. Toronto 


To BROKERS 
and BAN 


BALFOUR, WHITE: 
& COMPANY €E 


INVESTMENT SECURITIES 


136 ST.JAMES ST. MONTREAL F 


TELEPHONE MAIN 1516-1517 


TUCO LULL EL LULL LUELLA : 


. 


Soe 


WANTED ~ 
TO PURCHASE 


‘We bre prepared to pay the highest 
market prices for bond issues of the fol- 


lowing cities and municipalities of § 


British Columbia: City of Vancouver, 
City of New Westminster, municipal 
bond issues of Point Grey, Osk Bay, 


Saanich and Burnaby. Apply direst t 7 


BURDICK BROS. & BRETT, UTD. 
Stock and Bond Brokers, Hotel Vaneou- 


ver, ‘Vancouver, B.C. 


CITY OF PRINCE RUPERT 


6% Serial Bonds 


} 
Sealed tenders endorsed “Tender for Bonds” will he received by 
the City Treasurer up to noon of the 14th day of April, for the fol- ~ 


| 
| 
| 
| 
| 
| 


lowing bonds, or any part thereof: 


if. 


Full particulars may be had from the undersigned. Highest or 
any tender not necessarily accepted. 


: W. D. VANCE, City Treasurer, 


at 





A Proven Success 
-. Group Assurance Is a ‘Proven Success 


The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 


Canada, show that it meets a large and active want. 


Have you no labor problem similar to those it is so success- 
fally meeting for other concerns? 


Discuss ft with the 


Sun Life Assurance 


Company of Canada 


UNION CASUALTY 


Canada’s Zenith Company 
Authorized Capital = $500,000.00 


WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 
Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


 Canadian—Strong—Progressive 


‘General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The ladapeadent Order of Foresters 
* Furnishes ‘iy Benefits 
a Complete Paid 


System of 66 Milfion © 
Dollars 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W.: W. H. George, Superintendent of Agencies 


UTUAL LIFE ASSURANCE CO. O ‘ ANADA 
WATERLOO, ONTARIO 


HUME CRONYN, M.P., President CHARLES RUBY neral Manager 


INVEST YOUR SAVINGS 


aad5% DEBENTURE of 
The @reat Wasi Parmanent Lean Ge 


HEAD OFFICE, WINNIPEG 
Branches: Toronte, Regina, Calgary, Edmonton, 
Vaneouver, Victoria; Edinburgh, Scotland 


MONTREAL TRUST COMPANY 
> Naber S, Hoh, Preddeot Se ee 


eC, 


CANADA LIFE HAS 
PENSION SCHEME 
For the Benefit and Protec- 
tion of Company's 
Employees 
UNUSUAL FEATURES 


Company and Employees Con- 
tribute Like Amounts—Whole 


Paid Out in Life Annuities 


on Retirement 


Then pension scheme adopted by the 
Canada Life Assurance Company for 
the benefit and protection of its em- 


ployees when they are to retire 
through age, ill-health, or other dis- 
ability, contains a number of unusual 
and interesting features. Under the 
plan all whole-time salaried office em- 
ployees ‘over the age of twenty years 


contribute a portion of their \ wages 


to a general fund to which the com- 


pany contributes a like amount. The 
contributions of employee and com- 
Pany are put out at interest and the 
whole allowed to accumulate, to be 


paid out to the employee in the form 


of annuities when he retires from the 


service of the company. Contribu- 
tions of the employees shall not be less 
than 5 per cent. nor exceed ten per 
cent. of salaries up to $2,500, exclud- 


ing bonuses. For salaries beyond this 
amount the contribution shall be a 


minimum of 5 per cent. and a maxi- 
mum of 10 per cent. for the first 
$2,500 of salary, and 5 per cent. for 
any additional salary up to a total of 
$7,500. No contributions of more than 
$500 will be received in any one year 
for salaries of $7,500 or over. 


Life Annuities 

The retiring age is sixty years for 
women and sixty-five for men. On 
the retirement of any employee the 
company will, in consideration of the 
total amount fo the credit of the con- 
tributor including the company’s 
grants, together with the accumulated 
interest, issue an annuity certain for 
ten years, and a life annuity deferred 
for ten years, payable monthly in each 
case. The monthly instalment for wo- 
men is at the rate of $7.30 for each 
$1,90, and for men of the age of sixty- 


i | five, $8.00 for each $1,000 of the total 


amount to the credit of the contribut- 
or’s account. 
The amount to the credit of each 


| jemployee passes into the general funds 


of the company, and interest is allow- 
ed and credited to the actounts at the 
rate earned on the assets of the com- 
pany for the previous year. An em- 
ployee who retires from the service of 
the company for reasons other than 
age or ill-health is paid the. full 
amount standing to his credit, but he 
forfeits all claim to the grant made 
by the company on his behalf. If any 
employee fails in any year to contri- 
bute the minimum amount required 
he is only entitled to similar benefits 
as those receive who leave the employ 
of the company. 


Retirement for Ill-Health 

‘ On the other hand, where early re- 
tirement is necessitated through ill- 
health the whole amount, including 
the grants of the company is applied 
by the directors for the purchase of an 
annuity similar to that granted on re- 
tirement at the age limit. In the event 
of the death of any contributor while 
still in the service, the company pays 
his estate the amount of the contribu- 
tions together with interest, and also 
the principal sum of the company’s 
grants, but without interest. 

The directors were actuated by 
various motives in adopting this plan. 
It was considered that it would attract 
a high-grade of employee, and would 
encourage continuity of service, and 
the company would obtain the benefits 
of increased efficiency which would re- 
sult therefrom. It was further adopt- 
ed in’ recognition ef the moral obliga- 
tions to those who have spent their 
lives in the service of the company 
and to their dependents. The scheme 
has been in operation one year and 
has been received with universal ap- 
proval by the employees. 


DUNLOP INSURES MEN 


Group Ingurance Seheme Adopted 
for Employees 
The Dunlop Tire and 
Co., Limited, of Toronto, is another 
Canadian industrial firm that has 
adopted a system of group insurance 
on behalf of ite employees.’ About 
2,000 employees are affected and 
each policy will be issued without 
cost to the worker, the management 
of the firm paying the full amount 
of the premiums. Under the policy 
every employee will be insured 
against death at any age, and per- 


manent and, total disability before 


the dge of 60 years while in the em- 
ploy of the company. The amount 
of the insurance is based upon the 
length of continuous service. Those 
who have served continuously for six 


months will be insured for $500, 


which amount will be increased for 


additional length of service. Past 
service will also be taken into con- 
sideration. The maximum amount 
of insurance for those whose age 


limit at the time of entering the 
company’s service over 14 years and 
less than 50 years is $2,500, and $1,- 


000 for those whose age was over 
50 and less than 55, and $500 for 
those whose age was over 55 years. 


DOMINION FIRE ADDS . 
$120,000 TO SURPLUS 


Net Premium Income Increased 
by $220,000 During the 
Year 1919 


Very fine advances were made by 
the Dominion Fire Insurance Com- 
pany during the past year and an 
analysis of the company’s annual 
statement reveals this progress. 


MORTGAGE COS. 
HAVE INCREASED 
sagan fr 33 Mambo 


$131,678,484 


END MORATORIA 


Vice-President Reviews Condi- 
tions—Increased Demand 


for Money on Western 
Farm Lands 


: According to the report submitted 
by the executive committee at the an- 


nual meeting of the Land Mortgage 


Companies Association of Ontario 
held in Toronto this week, the twenty- 


three companies, composing the asso- 
ciation, have increased their assets 


for the year by about $8,000,000, the 
aggregate standing at $13,678,484. 


In view of the fact that the loan com- 
panies have been under many dis- 
advantages during the period of the 
war this increase for the-first year of 


peace augurs well for their continued 
prosperity. 


Commenting on the improved posi- 
tion of the land mortgage companies 
of Ontario, Vice-President Edward 
Saunders stated that during the latter 


part of the year there was a marked 


increase in the demand for money, 
particularly on western farm lands. 
The rates charged borrowers, he add- 
ed, had not increased at all propor- 
tionately to the increased rates the 


$750,000.00 
PAID IN BENEFITS 


Accident and Health 


Merchants Casualty 
Company 


RVERYWHERE IN CANADA 


The Western Empire 
Life Assurance Company 


Head Office: 701 Somerset Bidg., Winnipeg, Man 


Men of proven ability would de 
well to write for particulars of the 
Agency Contract the Company is 
hoe to offer. Several District 


anagers required to cover excly- 
sive good territory at a number of 
Western points. 
Branch Offices: 
Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


British America Assurance Co. 
Fire, Marine, Hail and Automobile 
HEAD OFFICE “- - TORONTO 


BOARD OF DIRECTORS: W, 3, 


Meikle, President and General Manag. 
; Sir John Aird, Robt. Bickerdike 


Lt-col, the Hon. "Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0,; 
B. RB. Wood. =, 

= $4,300,000.00 


paratively little new construction of 


Gross premiums received during the |companies had to pay. Money ap- 
year totalled $806,311, and after de-| peared to be about the only commo- 


ducting rebates and reinsurances net|dity which had not greatly increased 
premium income totalled $575,259, a in price. While the Ontario farmer 
large increase over the 1918 total of| was too prosperous to be a horrewer 
$358,491. Net losses were $227,233,|/to any large exteht, the loans made 
as against $165,613 in 1918. This in-| by the companies represented, in the 
cluded rather heavy hail losses, but| Past, had been no small factor in lay- 
the total losses only reached a ratio ink the foundation of the prosperity 
of 39.50 per cent. he at present enjoys. Continuing, he 


Assets at the’ end of the year| Said: 


i f| The time would seem to have arrived 
Se ee ee - eee EB when there can be no further excuse 
some $423,000. e unea P for the continuance of Moratoria. That 


mium reserve amounted to $304,189. | these legislative expedients have not 
After deducting all other liabilities, | been disastrous is due to the fact that 
except. capital, which is now fully the large majority of people are decent 


; d fair-minded Hi desi f 
Fale oe ot eee a gseentie, nl Kazn Ent ea tea, Cummeserall te 
Ol 0 ’ , ave e a - 
fiateasé for the year of about $121,- moaning ae ene ig 9 gee 
0 e rights of mortgagees for the pur- 

000. pose continuing the indebtedness at 

At the recent annual meeting, the an unfair rate of interest. If the Mor- 
following directors were elected: Maj- | atoria be not allowed to lapse their ex- 
R. F. Marrie, D.S.0., Toronto, presi-|tension will, whether intentionally, or 
dent; Philip Pocock, London, yee small class of people whose sense of 
president; Neil W. Renwick, Toronto, | moral obligation is strangely perverted. 
secretary; R. S. Cassels, K.C., Toron- Government -Guarantees Loans 
to; G. J. Cuthbertson, Montreal; R.} 1, 9 large portion of the West the 
J. Hutchings, Calgary; Robert Kelly,|crops were so disappointing as to again 
Vancouver; Emile Astiguy, Montreal; ens sono eae soe foes 

+ or is ° 

See Walker, Walkerville, companies doing oe in “ene ter 
tricts have again agreed to make the 
aecinripren mien soeseiuty Lye oa ron 
TY which by legislative authority e 
ACTIVI IN REAL added te the existing mortgage claims. 
ESTATE IN NEW YORK The Sg ae ve of ae <n —- 
iene iiasaaeetl tees the amount of the new advance to- 
th ith interest at five per cent. 
Declared Cheapest of All nm cnaienl in tie eoank of ibn aaninent 
Commodities at Present not being able to realize the full amount 
Prices of its claim from the property and the 

mortgager. 

Charles F. Noyes, of Charles F,| The officers and executive elected 
Noyes & Co., New York, is the au-| were: R. 8S. Hudson, Toronto, honor- 
thority for the statement that at|4ty president; C. W. Cartwright, 
present prices, downtown and real es-| Hamilton, president; George H. 
tate in the American metropolis ts| Smith, Toronto, first vice-president; 
the cheapest of all commodities, and | W2lter Gillespie, Toronto, second vice- 
intrinsically real estate, eliminating president; T. D’Arcy Leonard, Toron- 
improvements, has yet failed to raise | secretary-treasurer. V. B. Wads- 
in value. In an interview published worth, A. B. Fisher and Edward 
in the Wall Street Journal he points Sounders, Toronto; J. W. Stewart, St. 
out that during the first two months} Z5omas; A. M. Smart and Hume 
of the present year three times as Cronyn, London; E. F. Dwyer, St. 
much real property value and two Catherines; J. E. McElderry, Guelph, 
and one-half times as many parcels and J. H. Kittermaster, Sarnia. 
have changed hands on Manhattan 
Island as compared with the corres- PROVIDENT ASSURANCE 
Fence a arach anortage ont eight \Gain of Nearly $60,000 in Premiums 
been furnished to the real ote pub- ane pie bie - a 
— loaned nearly five times/ werience common rs similar tem 
more in the aggregate for the first ee : 
two months of this year, than ance companies, of what might be 
did for the same period in 1919 called a “bad” year in burglary and 

For five years there has been com-{ "2! insurance, the Provident Assur- 

ance Co., of this city, reports an in- 
in premiums in 1919 from 


50 ee crease 
The company also pursues liberal | fice buildings in New York, and the| sog5 555 +, ¢345.097, and a net bal- 


policy toward the employee in case of 
illness, continuing payment of his sal- 
ary throughout the duration of his in- 


capacity for work. In # number of cas-| the United States is now the world’s 
reservoir of capital end raw materi- 


ployee who was forced into an institu-| 4!. Continuing, he said: 


es the company has supported an em- 
tion for treatment. 
OCCIDENT FIRE 


‘Since the annual report ef the Oc- 
cidental 


Compan $40 
was reviewed in THE FINANCIAL 
POST of March 6, the directors of the| must be worth . $25,000 


city has in the meantime added to its 
population. That more office space 


to-day for less 
y|*° against a building value of $25,000 tc 926,840. 


ance for the year of $52,540, an in- 
crease of over $10,000 as compared 
with the figure of $42,086 in 1918. 
Underwriting expenses amounted to 
$267,276, as compared with $213,087; 
and management expenses rose from 
$48,724 to $50,660. 

the} Assets increased from $1,129,850 


1 
om the lot ceuld not-be erected } to 
than $60,000 te 


must be provided is self-apparent, as 


$100,000, | holders is up from $994,686 to $1,- 
A a few years’ ago. Few realiz , ¢ 
that the ground under that i 


to $60,000, de- SLOT MACHINE LOSSES 


company have reconsidered their de- egy Ber the location. The building 


cision to set aside $25,000 as a spe- 


at $75, 
be 


ebtainsble than it was at ae much lowe? 


to $100,000 to-day when it Ras 
and is in deed ten asian Will Be ~— ee New Canadian 


is @ better purchase at the price now 


EDMONTON 


Alberta 
Investment Brokers 


Farm Lands Our Specialty 
VALUATORS 


Chauvin, Allsopp & Co., Ltd. 


————————S=S=S=S=SSaB=a=aaann=— 


SOLICITORS 


G. H. Van Allen, LL.B. 
W. E. Simpson, LL.B. 


Special attention to Corporation 
Practice and Collections 


CHARTERED ACCOUNTANT 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, Jackson Block. 


Canada Permanent 


Mortgage Corporation 


Quarterly Dividend | 


Notice is hereby given that a divi- 
dend of Two and One-half Per 
Cent. for the current quarter, be 
ing at the rate of 


Ten Per Cent. Per Annum 


on the paid-up capital stock ef the 
Corporation, has been declared, 
and that the same will be payable 


Thursday, the First ‘Day of April 


hext, to shareholders of record st 
the close of business on the Fif- 
teenth day of March. 


By order of the Board. 


GEO. H. SMITH, 
Assistant Generu] Manage? 


Toronto, February 2*th, 1920. 
$1,208,020. Surplus te policy- . peel 


$30,000 or more, besides the closing UP 
of a Several 
other businesses using slot machines 
in Ottawa and throughout the coum 
try will be losers. to a smaller o 
P while the post-office department 

OTTAWA.—When the site of the |faced with the necessity of 
nadian oné |the mechanism of stamp vending mM 


lucrative business. 


which at present 
$100 


changiag 


li 


pegs 
Ch EE 


| 


CANADIAN 
COME 


OTICE is bt 
N dend of on 
cent (1%%) © 
Stock of the 
ending March 
clared payable 
+1920, to Shar 
close of b 
March 1920; 


By order of t 


Montreal, Fe 


Canada § 


No°ttcz is h 


de : 
(1% %) ao. 


ber annum) 





E © 
estern Empire 
urance Company 
701 Somerset Bidg., Winnipeg, Man 
proven ability would de 
ite for particulars of the 
ontract the Com is 

to offer. Several 
required to cover exciu- 
territory at a number of 

points. 

Branch Offices: 

mn Calgary Vancouver 

WILLIAM SMITH 
Managing 


’ the Hon. Frederic Nicholis, 
Sir Henry Pellatt, ©.V.O., 


OLICITORS._. 


ED ACCOUNTANT 


DMONTON, ALTA. 
& Bowman, Jackson Block. 


Ja Permanent 


tive business. 
bsses using slot machines 
nd throughout the coun 
Bosers to a smaller extent, 
ost-office department 
he necessity of 
m of stamp 


DIVIDEND NOTICE 


Notes is hereby given that a divi- 
dend ef ene and ene-half (1%%) 


per cent. has been declared upen~.th¢ 
Capital Stock of this Company, fer the 
quarter ending March Sist, 1920, pay- 
able on Friday, April 2nd, 1920, to Share- 
holders of record at the close of business 
on Tuesday, March 28rd, 1920. 

By Order of the Board of Directors. 


W. F. ROBINSON, 
Secretary. 
Montreal, March 9th, 1920. 


The Canadian Crocker-Wheeler Co. 
Limited : 


DIVIDEND NOTICR. | 
T=! Directors of The Canadisea 
Wheeler Company, Limited, have 


Operations Yielded a Net 
Profit Amountingto 
$126,111 


BUSINESS GROWING 


Accommodation to be Increas- 
ed—Extensions Will Start at 
Once — Completed by 
Midsummer, 1921 


The president’s report to. the 
shareholders of the King Edward 
Hotel Company, Limited, Toronto, 


“relared | S2Ows that the company’s operations 


)}have been most successful for the 


vear ending December 31, 1919, yield- 


per ‘ng @ net profit of $126,111, equiva- 


Checks will be 
March 3ist, 1920. 
By order of the Board. 
H. A. BURSON, 


ry. 
St. Catharines, March 8th, 1920. 


CANADIAN CAR AND FOUNDRY 
COMPANY, LIMITED 


OTICE is hereby given that a divi- 
dend of one and three-quarters per 

cent (1%%) on the Paid-up Preference 
Stock of the Company, for the quarter 
ending March Slst, 1920, has been de- 
clared payable on the 10th day of April. 
1920, to Shareholders of record at the 
close of business on the 26th day of 
March 1920. 

By order of the Board: 

A. C. BOURNE, 
Secretary. 
Montreal, Feb. 28th, 1920. 


The Bank of Nova 


Scotia 


DIVIDEND NO. ‘201. 


NOTICE is hereby given that a Dividend 
at the rate of sixteen per cent. per 
annum on the paid-up Capital Stock of this 


‘ent to more than 12% per cent. on 
the issued wapital. /This indicates 
& most satisfactory condition of af- 
fairs, especially when it is understood 
that during the year two dividends 
of five per cent. each were declared 
on the common ‘stock capital, and 
yut of the surplus account of $61,595, 
the directors have declared a further’ 
dividend of five per cent. which will 
be payable on April 1 next. The pre- 
sent management of the United Ho- 
els Company took over the property 
of the King Edward Hotel in April, 
1918, and consequently there is net 
a full year’s report.to compare this 
year’s report with, but it is evident 
that very real progress has been 


President Frank A. Dudley points 
out that the company did not re 
ceive the full amount of revenue from 
the rooms in the hotel due to the fact 
that throughout the year a consider- 
able number could not be occupied 
owing to alterations, improvements 
and decorations being made therein. 
I'he work of improvement is stil] in 
progress, and to date the amount ex- 
pended on alterations is $199,759. 
During the year 151,004 guests were 
registered, and the number of rooms 
occupied during the same period 
totalled 116,479, an average of 319 
per day. The balance sheet shows 


ding }total assets of $2,846,148, and cur- 


rent assets of $221,751 as against 


Bank. | current liabilities of $198,522. Re- 


from the Ifth to the 3ist proximo, inclusive. 
By order of the Board. 
H. A. RICHARDSON, 


General Manager. 
Halifax, N.S., Feb. 2lst, 1920. 


Dominion Textile Company, 
Limited 


WOTICE OF DIVIDEND 


A DIVIDEND of two per cent. (2%) on the 
Common Stock of the DOMINION TEX- 
TILE COMPANY, LIMITED, has been de 
elared for the quarter ending 3iet MAROH, 
1920, payable APRIL lst to Shareholders of 
record MARCH 15th, 1920. 

By order of the Board, 


JAS. H. WHSBB, 
Secretary-Treasurer. 
Montreal, 28rd February, 1920. 


Woods Manufacturing 
Company, Limited 


= regular Quarterly oe - one — 
ree-quarters per cent. (159%) on 
PREFPRRED STOCK OF WOODS MANU- 
FACTURING COMPANY, LIMITED, for 
Quarter ending March 3ist, has been declared 
payable April Ist, 1920, to Shareholders of 
tecord March 17th, 1920. 

Order of the Board. 


JOHN T. F. KEENE, 
Montreal, Mareh Sré, 1920. 


Atlantic Sugar 
Refineries, Limited 


NOticB is hereby given that « quarterly 
dividend of one and three-quarters per 
cent. and an additiona] dividend of one and 
three-quarters per cent. applicable to arrears 
of dividends, on the Preferred Ghares of the 
tains haat Gand oath eat 
rr} n paye! 
1920, to shareholders of reeord of Match 19tb. 
By Order of the Board. 


& J. LeHURAY, 
Montreal, March 10th, 1920, 


er eer A 


Canada Steamship Lines} 


Limited 


servé for depreciation totals $95,015. 
Extension of Accommodation 


Plans for a further extension of 
business in the erection of a large 
addition to the present building were 
outlined at the meeting by General 
Manager George H. O'Neil. He 
pointed out that the increasing de- 
mand for hotel accommodation in the 
city of Toronto has made it imper- 
ative that the- company should ex- 
pand if it were to fulfill its legiti- 
mate purposes. Possession, he added, 
had been secured of the Catto pro- 
perty to the east, and work on the 
new eighteen-storey addition would 
be commenced at once. A contract 
for the steel had already been let 
and it is expected that the exterior 
work will be completed by autumn, 
so that inside construction may pro- 
ceed throughout the winter. It 1s 
anticipated that all work will be com- 
pleted and the addition ready for oc- 
cupation by next summer. 

This will more than double the ho- 
tel’s present accommodation and will 
provide 500 new guest rooms. The 


the| two top’ storeys will be occupied by 


a large banquet room and roof gar- 
den, which will accommodate 2,000 
persons for assembly purposes or 
1,000 for a banquet. The project will 


*| be financed by an issuance of stock of 


the King Edward Hote] Construction 
Company, end it is understood 
good progress is being made in sell- 
ing this stock to the public. 
Directors were elected as follows: 
Frank A. Dudley, F. W. Rockwell, 


and come to an understanding. 


NATIONAL BREWERIES 
EARNS 24 P.C. ON COM. 


Big Advance in Profits for.1919 
With Extensions Paid Out 
of Earnings 


By Resident Representative, 

MONTREAL. — The marked im- 
provement during the past year in the 
demand for the products of National 
Breweries, Ltd., was reflected in the 
statement presented at the annual 
meeting on Wednesday for the 14 
months’ period ending December 31, 
1919. The total trading profits for 
this period amounted to $1,061,350, 
after allowing for war taxes to the 
end of 1919 as compared with $616,- 
266 for twelve months ending October 
31, 1918, and $417,266 for the 1917 
fiscal year. After allowing for depre- 
ciation of $83,779, bond interest of 
$113,800, and preferred dividends of 
$226,625, there remained a balance of 
$637,146 available for common divi- 
dends for a period of 14 months, com- 
pared with $236,510 in 1918 (12 
months), and $33,049 in 1917. The 


net earnings for 12 months on the|f 


basis of 1919 showing would be $546,- 
120 for a 12 month period, which 
would represent 24.22 per cent. on the 
common stock of $2,254,300, or $6 for 
gach one of'the new $25 shares. This 
percentage of 24.22 compares with 
10.49 in 1918. 

The common dividend payment 
amounted to $157,801 for the first 
time, leaving. a surplus for the year 
of $479,345 compared with $236,510 
in 1917 and $33,049 in 1917. The pro- 
fit less balance as at December 1, 
1919, amounted to $1,379,938, as com: 
pared with $900,593 in 1918. 

The profit and loss account for the 
three years compares as follows: 

Profit and Loss Account 


1919 1918 1917 
14 mos. 12 mos. 12 mos. 
Trade profits....$1,061,350 $616,266 . $417,226 
83,779 82,226 
113,800 103,280 
226,625 194,250 


108,640 
194,250 


Avail for com. . $637,146 $236,610 
Surpl. for year .$ 479,845 $236,510 
Addé prev. surpl.. 900,593 664,083 


P. and L. bal. ..$1,379,988 $900,593 $664,083 


One of the marked features of-the 
statement is the preponderance of 


liquid assets over current liabilities. |} 


The former amounted to $2,681,369 
as compared with $350,237 current 
liabilities, leaving net working capi- 


tal of $2,331,182. One year ago these|} 


assets were $2,462,652 as compared 


with $256,641 of current liabilities. |} 


leaving a working capital margin of 
$2,206,011. 


NEW CAPITAL FOR - 
MARITIME PHONE 


Preferred Stock Being Offered 
to Shareholders —- Funds 
Needed for Expansion 


By Resident Representative. 

HALIFAX.—The Maritime Tele- 
graph and Telephone Company is of- 
fering to shareholders its new shares 
of series “B” seven per cent. cumu- 
lative preferred stock. The new is- 
sue is 100,000 shares of a par value 
of $10.00. Years ago the company is- 
sued a block of this stock and the 
brokers are still advertising a part 
of it at par. This issue is offered 
to present shareholders in the pro- 
portion of one share for every two of 


is something of an uphill job to dis- 
pose of it.in view of the fact thet the 


Market Shows Tendency to Turn in | 


Favor of Consumer 


NOTICE is hereby given that a divi-|- 


a dend of one and three-quarters 
4%) per cent. (being at the rate of 
; ber annum) on the Preference Shares 
of the Capital Stock of Canada Steam- 
Ship Lines, Limited, has been declared, 


pvable April 1st, 1920, to shareholders | : 


record March 15th, 192@ 
By Order ef the Beard. 


F. PERCY SMITH, 
Secretary. 


| 91,287 | f 


and Subsidiary, Companies - 
NINETEENTHJANNUAL REPORT 


To;the Stockholders— 


As had been antieipated, the volume of business in 1919 was 
tmaller than for several years, reaching a tote] of $6.889,941.90, 
as compared with $11,525,779.74.in 1916 
COLLIERIES 


The temporarily decreased demand for coal which existed 
at the time of the last annual feport, and followed the decreased 
——— for steel man and bunker coal at the 


wes to . 


UNDERSEA COAL LEASES 


li ee ee Sa ne wrecking of 
year, ma! ulage way 
having been eompleted to the ful} extent of the sinking mak- 

ulage practically from the shaft 


Legislation was enacted at the last session of the Federal 
Legislature empowering the Government to make such re-ar- 
rangement of the undersea leases as is considered 
Pending the investigation and final adjustment of this 
-permission was granted to the 
mine a blosk of cecal on 
The Florence levela have 


IN MIN ‘ 


During the year the operations at Wabana were directed 
the further development and extension of the submarine work- 
ings, and to increasing the capacity of the mines for output, 
with a view to resuming the sale of ore on a large scale as soon 
as shipping conditions will 

Mining operations were carried on throughout the whole 
year and 213,410 tons of ore were raised, as compared with 
T6201 tome fo 1618, Sada ore tte, extent of £1,400 tone was 

" . quan ema. use 
cessation of ateel production at Sydney Mines during about 
six months of the year, 


IRON AND STEEL MANUFACTURE 


Owing to the lessened demand for steel products during the 
year, the opportunity was taken to reline the blast furnace, 
rebuild a number of the coke ovens and generally to overhaul 
and put in first class condition the steel plant at Sydney Mines. 
Goon repairs and renewals were also made at New 

gow. ° 


The blast furnace and open hearth plants were operated only 
about five months of the year, and while the rolling mills were 
totally shut down but for a short time the average monthly 
production of steel was very much curtailed as will be seen from 
the figures shown below: 

1917 1918 1919 


Tons 
110,829 


Tons 
45,462 
33,410 

2,187 
$5,676 
58,238 
54,645 
44,468 


Coke made 
Limestone quarried 
Dolomite quarried 


104,753 


101,609 93,343 44,051 


unfilled orders on the Company's 

been, at any time since the signing of 
prices at which orders are being 
stantial profite. 


partment of Marine, was completed and 
the end of the year. The 


and. will be ready to launch, sacbabie: alten 


well 
March. The keel of a third vessel of the same type 


has also 
a fourth steamer of the same type for the 
of Marine, and the hull of a steel 
purchaser, 


private 
LUMBER PROPERTIES 
For some time the question 
ber for the Car Plant, as well 
of the Company, 
valuable lumber 
were secured, and these, together 
holdings in Nova Scotia and Newfoundland, 
tract of both mature and growing timber 
its needs for many years. 


a 
retata 


| Nova Scotia Steel and Coal Ceuniiai Limited ; 


7 


f 


is 
the 


f 


; COALING PLANT AT HALIFAX i‘ 
The growth of the shipping trade at Halifax has 
deman bunk, 


largely increased d for 
Company was able to seeure at a 


Company may have to 


er coal at 


l 


time will provide a, profitable outlet for any additional coal the - 
dispose of. . 


THE EASTERN CAR COMPANY 


Bighteen hundred carg were constructed and delivered 
with 


ing the year. These orders were 
the plant was idle 


in 
year 


some snowplows for the Canadian Naxichel Renee 


Orders have just. been 
box and general service cars, which will 
ployed for some months. ‘ 


ACADIA COAL COMPANY 


The most important action taken 
the past year was the purchase 
of the Acadia Coal Company, 


‘ 


secured for a substantial number of | 
keep 


Limited. The acquisition 
stock carries with it the control of the Company whose 


able. 


holdings have recently proven to be very extensive and valu- 


CAPITAL EXPENDITURE 


During the year $839,331992 was 

renewals chargeab) 

which were in connection with surface 
the purchase and further equipment of the 


Halifax, the acquisition of 


extensions and additions to the plants of the 


de fo Cevital Ancount. the neineipel Ses _at 


plant at Wabana, 


and 


Your Directors are pleased to report that 


the various products of the Company 
any time since the Armistice was s 
is in an excellent position to handle the 


‘| BALANCE SHEET, 31st DECEMBBR, 1919 
ASSETS 


sae Properties, Real Estate, Buildings, Plants, Machimry and Equipment, Less Deprecia- 
n 


steerer ROME RH EERO EHH H EH EHH HHH EH HEHE E HED 


investment in Capital Steck of Other Companies 
Company's Own Bonds Purchased for Sinking Fund 
Deferred Balances Receivable on Houses Sold 
current Assets: 

Inventories 

Accounts and Bills Receivable, 

Dominion of Canada Victery Bonds 

Call Loans 
Cash in Banks and on Deposit 


Deferred Charges to Operations: 


Commission and Discount on Securities issued, less amount written off ....,............ 


Development Expenditures, etc. 
Insurance and Steamers Hire prepaid 


LIABILITIES 


fapital Stock : 


557,535.62 
1,529,296.79 
250,000.00 


. 240,622.23 
718,207.82 


Bight Per Cent. Cumulative Preference—Authorized ani Issued —~ 10,000 


shares of $100 


Ordinary—Authorized and Issued—150,000 Shares of $1)0 each 


3ix Per Cent. Cumulative Preference Stock of the Eastern Cir Company, Limited 
(Note: Dividends paid on this Stock up. to December 31, 1918.) 


Sends? and Debenture Debt: 


Five Per Cent. First Mortgage Sinking Fund Gold Bonis due July 1; 1959— 


Authorized 7 
Less : by Sinking Fund 


:—Redeemed 
Six Per Cent. First Mortgage Sinking Fund Gold Bond of The Eastern Car 


» Limited, due July 1, 1952 


Company, 
Less :—Redeemed by Sinking Fund . 


Six Per Cent. First Mortgage Bonds of the Nova Scotia Land Company, Lim- 
ited, due J 


‘uly 1, 1924 . 
Less :—Redeemed by Sinking Fund 
Six Per Cent. Mortgage Debenture Debt 
Current Liabilities : 


Accounts and Wages Payable 
Interest Accrued on Bonds 


Dividend on Preference Stock payable January 2, 1920. 


5,628,437.81 
941,700.00 


22,300.00 
4,500,000.00 


875,217.41 
308 


Dividend on Ordinary Stock payable January 2, 1920........ ..ccccceeeees 


Deferred Credits to InSome: 


Balance of Amounts received on Policies covering futare earings of Steam- 
GE GREE WOO UIE ia 0 0h 6 nhc Chive Se dccdcrenwisoestecuacceccaeshibetbanes 


Steamers Hire received in Advance 


‘ 


rves : ‘ 4 
For Relining Furnaces, Coke Ovens, Renewals, etc., ani for ‘Business Profits 


and Income Taxes to December 31, 1919 


Surplus as per attached Statement 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE YEAR ENDING DECEMBER 3lst, 1919 


Combined Profits from Operations after deduction of Maintenance and Renewal Expenditures, 


but before deducting Dep 
: 
Provisién for Depreciation 


reciation and Interest Charges, etc, ........0. cece esccseveccucs 


Proportion of Commission and Discount on Securities written off, Provision for Govern- 


Taxes, etc. 


Per Cent. Mortgage Bonds of the Nova Scotii Steel & Coal Company, Limited 
Per Cent. Debenture Stock of the Nova Scoti: Steel & Coal Company, Limited 
‘Per Cent. Mortgage Bonds of the Eastern Car Company, Limited 


Net Profits for the Year ..- 
Add:—Surplus brought forward January 1, 


Dividends on 8 Per Cent. Cumulative Preference Stock of the Nova Scotia Steal 
Company, Limited +o 


ROT Se © Tee Conk, bet eee om Gis’ Oetinay Clack: of He, Bore Saas © See 


Dividends eat 6 Per Cent. per annum on the Cumulative Preference Stock of The astern 
Car Company, 


, Limited, for the year 1917 and 1918 


is more 
igned and 


568,830.05 
$36,714,907.08 
——= 


11,102,437.81 


1,391,624,63 





WHALEN PULP & PAPER 
7% Mortgage Debenture Stock 
Due 1932 


We recommend this security. 3 
The Company has now passed its construction 


The Company recently secured the able and 
efficient management of Sir George Bury, 
formerly Vice-President of Canadian Pacific 
Railroad. 

Under this management the three Pulp Mills 
have now reached their rated capacity. 

This Company’s approximate annual lumber 


production is 50,000,900 ft. of lumber and 
75,000,000 singles. Which means large, 


additional earnings to their pulp profits. 
Descriptive circular on request. 


We own and offer this Debenture Stock at par 
and accrued interest with bonus of 50 per 
cent. Common. : 


A. E. Osler & Company 


Melinda Street, cor. Jordan 
Toronto Canada 


ma 


Telephone Main 7434 


‘Canadian Appraisal Co., Limited 
Property Values Definitely Bstablished to Meet All Insurance and Accounting 


HEAD OFFICE: 17 ST. JOHN ST., 
ROYAL BANE ‘ MONTREAL. 


They Will Determine Period 
of Recovery From 
War 


H: S. OSLER’S VIEWS 


Some Sound Advice From the 
President of Canadian Mort- 


gege Investment—The 
Company’s Year 


As has been usual for some years 
the complete report of the proceed- 
ings at the annual meeting of the 
Canadian Mortgage Investment Com- 
pany provides much for earnest 
thought not only regarding the gen- 
eral business and financial conditions 
throughout Canada im relation to 
mortgage institutions but also as re- 
gards such national problems as the 
trend of taxation, the cost of living, 
socialistic tendencies in public fin- 
ance, etc. ‘These various matters of 
public interest are deult with most 
comprehensively by the president, H. 
S. Osler. Speaking of the company’s 
taxation problems Mr. Osler refers 
to special provision for war levies 
and to provincia) and municipal 
taxes, the latter in many cases hay- 
ing reached a point “where they may 
be said to make the ownership of pro- 
perty a burden.” Further: 


The steady pressure of taxation must 
be regarded now as a dominating factor 
in the affairs of corporations and indivi- 


duals. The need of economy and retrench- 


ment in all departments of government is 
being steadily brought home to the pro- 
perty owner. In the end the tax-payer 
will have-to be protected from spendthrift 


or wasteful undertakings, for it is certian 
that in the end it will be seen that the 


High Yield on Victory Bonds 


At prices to yield from 5.40 per cent to 6.10 
per cent, Victory Bonds are more attractive than 


fiver to the conservative investor. We advise 


tendant lessening of productién: 
There has been no solution of the prob- 
lem of supplying the shortage of houses in 


_|amany towns and cities where the need is 


acute. It is an im ility, in view of 
present abnormal building costs, to pro- 
vide moderate sized dwellings that can be 
sold or rented at prices wi the means 
of those most needing them. This is but 
one of many instances of the effect of ab- 
normally high wages and shortened hours 
of working upon the costs of the com- 
munity’s every-day needs. : 

One of the lessons pople are being 
forced to learn is that high wages can- 
not make up for insufficient production, 
and_that to whatever extent socialistic 
agitators. and strike fomentors, succeed 
in bringing about industrial disorder and 
reducing the common supply of necessar- 
ies, they will succeed in bringing about 
a’condition from which all will suffer, but 
from which the workmen and their fami- 
lies will be the chief sufferers, since the 
workers themselves are the most numer- 
ous body of consumers. 

We have learned also during the past 
year that we are not free in this country 
of the same elements as exist elsewhére 
—elements which, wherever they ‘find 
lodgment, apparently aim at the over- 
throw of government, the destruction of 
property rights, and the subversion of the 

| established social order. It is certain that 

these elements will not prevail, but it 
would be idle to minimize their power for 
mischief, or the extent to which, by fo- 
menting industrial and civil strife, they 
may delay the essential work of recon- 
struction and production. 

These two factors——the measure of tax- 
ation and ‘the danger of industrial dis- 
turbance—are those which seem likely to 
determine whether the period of recovery 
from the strain and burden of the War is 
to be long or short. 

The Company’s Year 

As far as the company is 
it hias continued its waiting policy as 
for some five years past. Profits 
amounted to $97,800 as compared with 


$104,071 in 1918 and $115,408 in 1917. 
After payment of dividends $12,170 


was set aside as a reserve for taxes in 
addition to those paid and the balance 
was added to surplus, which was car- 
ried forward at $42,085. Following 


are comparative figures of profit and 


loss for three years: 


1919 1918 1917 
Profits $97,800 $104,071 $115,403 
Bal. zor’ 33,119 5,000 8,035 


4 $130,919 $109,071 $123,438 
Dividend 72,572 73,094 
Reserve ...... 

Tax res 12,170 


War tax 
Patriotic 


’ Continued from page 1 
thought manufacturers must use their 
judgment in applying the information 
supplied to them and should not allow 
themselves to be dictated to in regard 
to the selection of mediums. 

A concern that has already cut out 
what was formerly one of its most 
important advertising mediums be- 
cause its editcrials maliciously attack- 
ed Canada’s industries as a class, the 
Hamilton Carhartt Company of To- 
ronto, manufacturers of overalls, 
stated that it would not give its sup- 
port to the Murray proposals. “We 
do not consider the policy a right 
one,” said C. F. Fell, manager for 
Canada. “However, we sell large 


quantities of goods to the farmers 
and do not think it would be diplo- 
matic to stop advertising in their 


papers, and this is what our approval. 


of the proposal would involve.” 
Use Own Judgment 

The scheme is considered impracti- 
cal by A. M. Hobberlin, president of 
Hobberlin’s, Ltd., house of tailors. He 
points out that manufacturers are in 
the habit of placing their advertising 
in the medium by which they can 
reach the greatest number of readers. 
They are not influenced by the edi- 
torial policy of the publication. The 


fact that they advertised in a publi- 


eation did not indicate that they en- 
dorsed the paper’s policy, and in fact 
he considered that a manufacturer 
was capable of selecting the papers 
he wished to use himself., Advertis- 
ing was a matter of business and a 
manufacturer who wished to advertise 


his’ goods would continue to use the 
medium which would preduce for him 


the best results, regardless of the 
paper’s policy, 
Some Montreal Opinions 
Local manufacturers have various 
opinions to express in regard to the 


so-called “Murray agreement,” but 
the majority of those spoken to were 


inclined to condemn it as a method 


that would injure the general in- 


terests of the Canadian Manufac- 
turers’ Association in general before 
the country. ; 
Where the plan was not condemned 
there was a_ disposition shown to 
isolate it from any of the official ac- 


tivities of the C. M. A. This stand 


was taken for instance -by T. P. 
Howard, chairman of the Canadian 


Systematic 
Investing 
makes for success. 


~ Business and profes- 
sional men are invited to 
invest on our partial pay- 
ment plan. 


New booklet with par- 
ticulars of attractive of- 


ferings sent on request. 


Campbell, Thompson & Co. 


If You Ask Us 


-What is the cheapest and best se- 
curity on the market to-day we 
would unhesitatingly answer— 


“Victory Bonds” 


Havingin view the security offered 
and the probability of an early ap- 
preciation in value of the various 
issues we strongly recommend Cana- 


dian Victory Bonds to the conserva- 
tive investor. 


Present Yield 5.40 to 6.10% 
according to date of maturity. 


HANSON BROS. 


Lnavestment Securities 
16O St.James St.Montreal 
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$130,919 $109,071 $123,438 
Following are features of the com- 


pany’s earnings record for the ‘past 
five years: 
$1,235,954 $ 97,800 


Mr. Murray was sending out, until he The common shares of Loew’ss 


Toronto Theatre have paid to date 
59% in dividends, and the stock, 


originally given as @ bonus with 
. the preferred shares, is now quoted 


read of it in THE FINANCIAL 
POST, He made this statement in 


9 reference to it: 


an | 
NATIONAL CITY COMPANY — Hr 


‘Tecento 20'King St.\East 
nig ‘Tel Main 8480. MO 


Bonds for Investment 


Canadian Head Office: 74 Notre Dame St. West 
NTREAL 


Maritime Representative: 
169 Hollis St.. Halifax, N.S. 


A Branch of the Bank 


has been opened in 
Havana, Cuba, under 


the. management of 


Mr. W. P. Kirkpatrick 


J 


THE CANADIAN BANK 
OF COMMERCE ~ 


The First Drencls of this 
Bank in the West Indies 502 


1,231,630 104,071 
1917 1,223,850 115,403 
1916 1,218,227 112,472 le 
1915 1,211,116 121,895 10. 


ARMSTRONG BILL OPPOSED 


Manufacturers Unfavorable to Tran- 


sportation Measure 
WINNIPEG.—At a meeting of the 
Canadian Manufacturers’ Association 
in the Northern Crown Bank building 
yesterday afternoon, a resolution was 


passed opposing the proposed bills to 


place the coastwise trade and the lake 


and river service in Canada under the 
jurisdiction of the board of railway 
-commisgioners. This action endorses 
the steps taken by the shippers’ and 
carriers’ bureau, who recently sub- 
mitted a resolution opposing this 


scheme to the council of the Board of 
ade. 


‘ 


* HARDWARE MARKETS 


Price Advances Continue in Many 
Directions . 


Another long list of price changes 


has gone into effect this week. In 
practically all cases the price changes 
rare in an uvward direction. -One of 
the chief difficulties facing the trade 
at present is the -great scarcity of 
many lines and very frequently mer- 


chants receive even less than half the 
goods which they order. Manufac- 


turers still complain of their inability 
to. get production, even where sup- 
plies of materials are available. In 
other cases it is impossible to secure 
supplies of materials. 


oe or ee 
MACKAY COMPANIES 


To meet the wishes of their Canadian 
shareholders, the trustees of the Mackay 
Companies have decided that the April 
1, next, and ensuing dividends will be paid 
by American cheques, to both Canadian 


and Amefican shareholders, whose shares 
stand on the New York register. An- 


nouncement to this effect was con- 
veyed this week by Osler & Hammond, of 
Toronto, for the Mackey Companies. The 
complaint has arisen among Canadian 
shareholders that the company had been 
unduly economical in paying Canadian 
shareholders in Canadian funds, thereby 
saving a large sum through the discount 
on Canadian money. If paid in Ameri- 
ean funds the Canadian shareholders 
would profit by the premium thereon. It 
is a le that the above con 

wi not so sweeping as. desired, will 
be followed by a movement to transfer 


*, -| Canadian held shares to the New York 
_ | register. 


Gross earni of the Canadian Pa- 
second 


“Mr. Murray !eft the C..M. A. in 
Octoher last and since that time ‘has 
not. been’ connected with us. The 
Cc. M. A. has nothing whatever to do 
with. his plan.” 


The president of a large manufac- 


turing concern, whose products sell 
all over Canada and who is a “na- 
tional advertiser,’’ declared that he did 
not agree that it was a wise course 
to follow, and had intimated this to 
Mr. Murray. In his own advertising 
affairs he had never taboced or boy- 


cotted a paper as a result of its atti- 


tude on any question. , 

A. A. Bittues, the motive power *of 
the Gillette Safety Razor Co., of 
Canada, declared that the scheme had 
its “merits and demerits.” He did 
not think the purposé was to muzzle 


the press, and that the question 


would be handled broadmindedly, Any 


move that tended to clean-up the 
press or to tone up the editorials was 
quite worth while. 

“My own feeling is that I don’t 
think I would want to advertise in a 


paper that was rabid. So far as the 


proposal of Mr. Murray goes it would' 
appear that it is his intention to fur- 
nish information and not to attempt 
to dictate as to what papers should 
be used.” 


THE WORLD'S HOLIDAYS 


New Republics Fail to Commemorate 
Birthdays of Former Rulers ~ . 

A general tendency among the na-’ 
tions of the world to suppress all 
minor holidays and give official re- 
cognition only to those of national 
importance fis noted in the third an- 
nual issue of “Bank and Public Holi- 
days Throughout the World,” recent- 


been carefully compiled and the nat- 
ure of the Government in each case 
is indicated. It is interesting to note 
that with very few_ exceptions the 
birthdays of royal personages -have 
ceased to be public holidays—none of 
the new republics thus commemora- 
ting any of their former rulers. It 
is pointed out that during the year 
1919, bills were introduced into the 
providing for a permaméent 2 
November 11. In U "ees 


around $275 per share. a 


This is an outstanding example of 
the possibilities for a theatre pro- 
ducing the Loew entertainments at 
popular prices. 


We offer 
Loew’s Windsor | 
“Theatres, Limited . 


7% Cumalative Preferred Shares 
at par ($100), with a 30% 
Bonus of Common Stock. 


We will be glad to ‘supply all par- 
ticulars of this attractive issue on 


request. 


ne eneemeamenmimrnpn ap norte 
Prospectus and Complete 
Information on Request. 


Ricranoson. Serrano &Thoasorn 
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ONVESTMENT SECURITIES 
Royal Bank Building, Toronto 


Re aN 
The London Mutual Fire 
Insurance Company 


ESTABLISHED 1859 


F. D. WHLLIAMS, 
A. CO, MaAMASTER, EC. W. T. KMRWAHAN 
S.G.M. NESBITT W. H. HUNTEE 
‘HN. COWAN. 


o ROOT STREET. 
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